Augsburger Volkskundliche Nachrichten: 01/2011 by Doering-Manteuffel, Sabine

9RUZRUW

/LHEH)UHXQGHGHU9RONVNXQGH
'DVYHUJDQJHQH-DKUZDUIUGLH(XURSlLVFKH(WKQRORJLH9RONVNXQGHHLQ
VHKUHUIROJUHLFKHV-DKU'DV)DFKZXUGHDXIHLQHQ/HKUVWXKODQJHKREHQXQGLVW
QXQ IHVW HWDEOLHUW LP NXOWXUZLVVHQVFKDIWOLFKKLVWRULVFKHQ )lFKHUVSHNWUXP GHU
8QLYHUVLWlW'DVLVWQDWUOLFKHLQHHUIUHXOLFKH(QWZLFNOXQJGLHXQVXPVRPHKU
EHIOJHOQZLUGQHXH7KHPHQXQG+HUDXVIRUGHUXQJHQDQ]XSDFNHQ
'LH$XJVEXUJHU9RONVNXQGOLFKHQ1DFKULFKWHQVLQGLQGLH-DKUHJHNRPPHQ6LH
KDEHQDEGLHVHP+HIWHLQQHXHV*HVLFKW'LH7KHPHQYLHOIDOWRULHQWLHUWVLFKDQ
GHQ)RUVFKXQJVLQWHUHVVHQGHV)DFKHV:HLWHUKLQZLUGVLFKYRUDOOHPHLQMXQJHV
5HGDNWLRQVWHDP XP XQVHU +DXVRUJDQ NPPHUQ 0DQFK HLQHU XQG HLQH GLH
LQGHQ$QIDQJVMDKUHQGLH$91DXVGHU7DXIHJHKREHQKDW LVWKHXWH LQ%HUXIHQ
GHU .XOWXU XQG .UHDWLYZLUWVFKDIW WlWLJ XQGPDJ VLFK QRFK JHUQ DQ GLH =HLW
]XUFNHULQQHUQ DOVZLU LQ HLQHP HLQ]LJHQ5DXP DXI GHP+LVWRULNHUIOXU DOOHV
JHPHLQVDPEHZlOWLJWHQGLHVWHLJHQGHQ6WXGLHUHQGHQ]DKOHQGLHYLHOHQ3URMHNWH
GLH/HKUYHUDQVWDOWXQJHQXQGGLH=HLWVFKULIW'DVZDUHQ WXUEXOHQWH DEHU DXFK
OHKUUHLFKH-DKUHGLHVLFKHUOLFKNHLQHUYRQXQVPLVVHQP|FKWH
:LU DWPHQ DOVR DXI XQG VLQG ]X QHXHQ 8IHUQ EHUHLW EOHLEHQ DEHU XQVHUHQ
EHZlKUWHQ*UXQGVlW]HQWUHX'DV+HIWLVWEXQWHUXQGPRGHUQHUJHZRUGHQ(V
WUlJWGHU%HREDFKWXQJ5HFKQXQJGDVLFKXQVHUH*HVHOOVFKDIWUDVFKYHUlQGHUW
XQGZLUXQVGHP2YLGVFKHQ*UXQGVDW]YHUSIOLFKWHWVHKHQ
WHPSRUDPXWDQWXUHWQRVPXWDPXULQLOOLV
(VJUW6LHKHU]OLFKLQGHQHUVWHQ0DLWDJHQ
,QKDOW

$XIVlW]H
:DUXPIHLHUQZLU*HEXUWVWDJ"
6NL]]HQ]XU*HVFKLFKWHGHV*HEXUWVWDJVIHVWHV
YRQ)ULHGHPDQQ6FKPROO 
%UDXFKIRUVFKXQJ
6LQQYROOHU(LQVDW]QHXHU0HGLHQLQGHQ*HLVWHVZLVVHQVFKDIWHQ
DP%HLVSLHOZZZEUDXFKZLNLGH
YRQ/HQD*ULHKDPPHU 
%UlXFKHXQG)HVWHPDFKHQ6FKXOH
'LH %HGHXWXQJ YRQ )HVWHQ XQG %UlXFKHQ LP $OOWDJ YRQ
6FKOHULQQHQXQG6FKOHUQ
YRQ0LFKDHO-RUGDQ 
%HULFKWH
'LH9RONVDXINOlUXQJ XQG LKUH $EHUJODXEHQV
GLVNXVVLRQ LQ'HXWVFKODQGZlKUHQGGHU-DKUH

9RUVWHOOXQJGHV')*3URMHNWV
YRQ1LFROH:DLEHO 
%HULFKW EHU GDV HUVWH 1DFKZXFKVIRUXP
)RUVFKHQGH )DNXOWlW DQ GHU 8QLYHUVLWlW
$XJVEXUJ
*OREDOH+RUL]RQWH5HJLRQDOH+HUDXVIRUGHUXQJHQ
YRQ,QD-HVNHXQG$QQD0DJGDOHQD5XLOH 
,QKDOW

Å$XJVEXUJHU3ODXGHUWDVFKHQSDFNHQDXV´
=XU$XVVWHOOXQJLQGHU1HXHQ6WDGWEFKHUHL$XJVEXUJYRP
)HEUXDUELV]XP0lU]
YRQ&KULVWD0DULD%D\HUXQG'DQLHOD6FKZDU]PHLHU 
'LH0XVHXPVLQVHOLQ%HUOLQ
'LHKLVWRULVFKH%HGHXWXQJGHU0XVHXPVLQVHOLQ%HUOLQXQG
GHUHQ8PJHVWDOWXQJLP=XJHGHVÅ0DVWHUSODQ0XVHXPVLQVHO´
YRQ)UDQ].LHFKOH 
3XEOLNDWLRQHQ
/HUQHQLQ-XJHQGV]HQHQ
(LQ$XVZHJDXVVR]LDOHU8QJOHLFKKHLWLP%LOGXQJVV\VWHP"
EHVSURFKHQYRQ,QD-HVNH 
8UEDQH.OlQJH
3RSPXVLNXQG,PDJLQDWLRQGHU6WDGW
EHVSURFKHQYRQ3HWHU%RPPDV 
,QWHUNXOWXU
EHVSURFKHQYRQ3HWHU%RPPDV 
1HXEHL
YRUJHVWHOOWYRQ0DULRQ(LQVLHGOHU 
9HUDQVWDOWXQJHQ 
,PSUHVVXP 
:DUXPIHLHUQZLU*HEXUWVWDJ"

:DUXPIHLHUQZLU*HEXUWVWDJ"
6NL]]HQ]XU*HVFKLFKWHGHV*HEXUWVWDJVIHVWHV
YRQ)ULHGHPDQQ6FKPROO
)HVWH PDFKHQ 0HQVFKHQ HUVW ]X 0HQVFKHQ ,Q DOOHQ .XOWXUHQ XQG ]X
DOOHQKLVWRULVFKHQ=HLWHQXQWHUEUDFKHQ0HQVFKHQGHQJlQJLJHQ5K\WKPXVGHU
$OOWDJVJHZRKQKHLWHQXQGGHU5RXWLQHQXP$VSHNWHGHV/HEHQV]XWKHPDWLVLHUHQ
GLHLP$OOWDJVHOEVWNHLQHQ3ODW]KDEHQ,Q)HVWHQ|IIQHQ0HQVFKHQGLH6LQQHXQG
EULQJHQVLFK]XP$XVGUXFN²VLFKVHOEVWXQGGLH)UDJHQGLHVLHEHZHJHQLKUH
6WHOOXQJLQGHU:HOWGDV/HEHQVHOEVW*HEXUW/LHEH7RG«,Q)HVWHQEH]LHKHQ
0HQVFKHQ6WHOOXQJXQGVLHWXQGLHVLQHLQHUEHVRQGHUHQ6SUDFKHGLHDOOH6LQQH
XPIDVVW
*HVFKLFKWHQEHUXQVXQGGLH:HOW
'DVVSH]LILVFKH)HVWGHV*HEXUWVWDJVEHILQGHWVLFKLP=HLWDOWHUYRQ*OREDOLVLHUXQJ
XQG ,QGLYLGXDOLVLHUXQJ DOVR LQ 3HULRGHQ OXVWYROOHU 6HOEVWEHVFKlIWLJXQJ XQG
VWLOLVLHUWHU %HWRQXQJ GHV ,QGLYLGXHOOHQ ZHOWZHLW IUDJORV DXI GHP9RUPDUVFK
6LFKVHOEVW]XIHLHUQGDVHUVFKHLQWQLFKWQXUXQSUREOHPDWLVFKZHLOHVVLFKEHLP
*HEXUWVWDJ XP HLQ VlNXODUHV XQG GDPLW UHOLJL|V XQYHUGlFKWLJHV )HVW KDQGHOW
6LFKVHOEVW]XIHLHUQGLHVH,GHHDYDQFLHUWJHUDGH]X]XP=ZDQJXQGHUZHLVWVLFK
DOV PDJHVFKQHLGHUW IU GDV 6HOEVWYHUVWlQGQLV VSlWPRGHUQHU *HVHOOVFKDIWHQ
LQ GHQHQ GLH )UDJH ZHU MHPDQG LVW QLFKW TXD +HUNXQIW %HUXI$OWHU RGHU
*HVFKOHFKWIHVWJHOHJWVHLQVROOVRQGHUQDOVHLQH$XIJDEHGHU6HOEVW]XRUGQXQJDQ
GLH,QGLYLGXHQVHOEVWGHOHJLHUWZLUG+DSS\ELUWKGD\DOVR'DV*HEXUWVWDJVIHVW
SUlVHQWLHUWHLQHSUREDWH%KQHGLHDQVWHKHQGHQ)UDJHQIUHLQHIHVWOLFKH$UEHLW
DP 6HOEVW ]X WKHPDWLVLHUHQ:HU VLQG ZLU":HU ZROOHQ ZLU VHLQ":LH ZROOHQ
ZLUZDKUJHQRPPHQZHUGHQ":LHLVWGDV)XQGDPHQWDXV:HUWHQXQG1RUPHQ
EHVFKDIIHQGDVXQVHU=XVDPPHQOHEHQWUlJW":DVKlOWXQV]XVDPPHQ"
6RP|JHQGLH)UDJHQDXIGULQJOLFKW|QHQ:DUXPWXQZLUGDVHLJHQWOLFK":HOFKH
0HQVFKHQELOGHU YHUEHUJHQ VLFK KLQWHU GHU 9RUVWHOOXQJ GLH LUGLVFKH ([LVWHQ]
:DUXPIHLHUQZLU*HEXUWVWDJ"

GHV ,QGLYLGXXPV VROOH$QODVV VHLQ ]XU8QWHUEUHFKXQJ GHU$OOWDJV]HLW XQG ]X
IHVWOLFKHU$XVJHODVVHQKHLW"'HU*HEXUWVWDJJHK|UWLQPRGHUQHQ*HVHOOVFKDIWHQ
]X MHQHQ 6HOEVWYHUVWlQGOLFKNHLWHQ GLH -DKU IU -DKU EHJDQJHQ ZHUGHQ XQG
GHP ELRORJLVFKHQ 5K\WKPXV GHV /HEHQV HLQ NXOWXUHOOHV *HSUlJH YHUOHLKHQ
GHU ELRORJLVFKHQ ([LVWHQ] 6LQQKDIWLJNHLW XQG %HGHXWXQJ DEULQJHQ ² 6WXIHQ
GHV/HEHQV2UGQXQJVPRGHOOHIUGHQJHOXQJHQHQ/HEHQVODXIVR]LDOH5ROOHQ
'LH MlKUOLFKH :LHGHUKROXQJ YHUOHLKW LKP HWZDV TXDVL 1DWUOLFKHV HWZDV
6HOEVWYHUVWlQGOLFKHVGDVQLFKWKLQWHUIUDJW]XZHUGHQEUDXFKW²HLQH6LJQDWXU
GHV ´VFKRQ LPPHUµ Å:DV VWlQGLJ XQG VHOEVWYHUVWlQGOLFK LPPHUZLHGHU DXIV
1HXHJHWDQZLUGEHGDUILPDOOWlJOLFKHQ+DQGHOQNHLQHUZHLWHUHQ(UOlXWHUXQJµ
VR+DQV*HRUJ6RHIIQHUÅ,QGHU:LHGHUKROXQJYHUOLHUHQVLFKGLH+LQZHLVHDXI
GLH (QWVWHKXQJV]HLW XQG ¶*UQGH· GHU )RUPHQµ *HEXUWVWDJH ZLHGHUKROHQ
VLFKLQLPPHUlKQOLFKHUIHVWOLFKHUULWXHOOHURGHU]HUHPRQLHOOHU)RUP+LHULQ
²LP0RGXVVWHWHU:LHGHUKROXQJ²YHUPDJVLFKGLHZLUNOLFKNHLWVHU]HXJHQGH
0DFKWGHV5LWXDOVHUVW]XHQWIDOWHQ'LH:LHGHUKROXQJIHVWHU)RUPHQHU]HXJW
.RQWLQXLWlWXQGHEHQDXFK6HOEVWYHUVWlQGOLFKNHLW
*HEXUWVWDJ]X IHLHUQ LVWNHLQH6HOEVWYHUVWlQGOLFKNHLW ,P*HJHQWHLO+LVWRULVFK
EHVHKHQKDQGHOWHVVLFKXPHLQEHUDXV MXQJHV3KlQRPHQGDVHLQEHVWLPPWHV
0HQVFKHQELOG HLQHPRGHUQH$XIIDVVXQJ GHV ,QGLYLGXXPV XQG VHLQHU 6WHOOXQJ
LQGHU:HOWYRUDXVVHW]W8QGHVEHGDUIZHLWHUHU9RUDXVVHW]XQJHQXPEHUKDXSW
*HEXUWVWDJ IHLHUQ ]X N|QQHQ 'D LVW HWZD GLH EDQDOH .HQQWQLV GHV H[DNWHQ
*HEXUWVGDWXPV GLH HEHQIDOOV NHLQH 6HOEVWYHUVWlQGOLFKNHLW VRQGHUQ HLQH
%HJHKUOLFKNHLWGHVQHX]HLWOLFKHQ9HUZDOWXQJVVWDDWHVGDUVWHOOWGHUGDUDQJLQJGLH
/HEHQVGDWHQHLQHV MHGHQ0HQVFKHQ]XHUIDVVHQXQGGDV/HEHQGHU$EVWUDNWLRQ
GHU=DKOXQWHUZDUI
:HQQ 5LWXDOH XP PLW &OLIIRUG *HHUW] ]X VSUHFKHQ QLFKWV DQGHUHV VLQG DOV
*HVFKLFKWHQGLHZLUEHUXQVXQGDQGHUHHU]lKOHQRGHUPLW(GPXQG/HDFKHLQH
)RUPGHU.RPPXQLNDWLRQPLWGHU%RWVFKDIWHQEHUEUDFKWZHUGHQHLQH)RUP
GHU6HOEVWUHIOH[LRQXQGGHU9HUVWlQGLJXQJVR]LDOHU*UXSSHQPLWVLFKVHOEVWVRLVW
]XIUDJHQ:HOFKH$XIIDVVXQJHQGHV,QGLYLGXXPVKDEHQVLFKPLWGHUKLVWRULVFKHQ
(WDEOLHUXQJ GHV *HEXUWVWDJVIHVWHV XQWHU ZHOFKHQ %HGLQJXQJHQ JHJHQ DQGHUH
GXUFKJHVHW]W":HUZLOOZHPZHOFKH%RWVFKDIWHQEHUPLWWHOQ":HUVWHOOWVLFKKLHU
PLWZHOFKHQ0LWWHOQXQG$EVLFKWHQ]XU6FKDX"
:DUXPIHLHUQZLU*HEXUWVWDJ"

:DKUH )UHXQGH 8Q]ZHLGHXWLJH *HVFKHQNH XQG GLH 0DFKW GHU
9HUJHVHOOVFKDIWXQJ
'LH VLPSOH 0LWWHLOXQJ YRQ %RWVFKDIWHQ DQOlVVOLFK HLQHU YRQ 6HKQVXFKW QDFK
+DUPRQLHXQG*HPHLQVFKDIWOLFKNHLWJHWUDJHQHQ*HEXUWVWDJVIHLHUNDQQJHK|ULJLQ
GLH+RVHQJHKHQZLHGHU*HEXUWVWDJHLQHUDOOHLQVWHKHQGHQ2EHUVWXGLHQUlWLQ
]HLJW6LHDJLHUWHVFKRQGHVKDOEUHLFKOLFKXPVWlQGOLFKZHLOVLHQLFKWGLH7RWDOLWlWLKUHU
VR]LDOHQ=XVDPPHQKlQJHLQHLQHPV\PEROLVFKHQ.RVPRVLQHLQHP)HVWPLWDOOHQ
0HQVFKHQGHQHQVLHVLFKYHUEXQGHQIKOWH]XVDPPHQEULQJHQZROOWH6LHVSUDFK
VWDWWGHVVHQYLHU(LQODGXQJHQ]XYLHUYHUVFKLHGHQHQ7DJHQPLWYLHUYHUVFKLHGHQHQ
=LHOJUXSSHQ DXV 9HUZDQGWH ]XHUVW GDQQ HKHPDOLJH .ROOHJHQ VFKOLHOLFK
)UHXQGHDXVGHU.LUFKHQJHPHLQGHGLH1DFKEDUQ]XOHW]W$OOHJHPHLQVDPVRLKU
(PSILQGHQZUGHQQLFKWUHFKW]XVDPPHQSDVVHQ1LFKWQXUGLHVHUYLHUWlJLJH)HVW
0DUDWKRQEHLGHPGLHKHUDXVJHKREHQHXQGDXHUDOOWlJOLFKH=HLWGHV)HVWOLFKHQ
IDVWVHOEVWZLHGHUDOV$OOWDJ]XHUVWDUUHQGURKWHKDWWHDP(QGHIU(UPGXQJXQG
)HVWNDWHUJHVRUJW9RUDOOHPHLQLJH*HVFKHQNHYHUIHKOWHQNODUGLH,QWHQWLRQ)UHXGH
]XEHUHLWHQVRQGHUQHU]HXJWHQGDV*HJHQWHLO$OV'HXWVFKOHKUHULQHUKLHOWVLHZLH
LQMHGHP-DKU]DKOUHLFKH%FKHU1XUEH]RJHQVLFKQHXQ5DWJHEHUGLHVHV0DODXI
HLQHQ/HEHQVDEVFKQLWWDXIGHQVLHRIIHQEDUYHUSIOLFKWHWZHUGHQVROOWH²REVLHGHQQ
ZROOWHRGHUQLFKW(LQHNOHLQH$XVZDKO'DVÅ,QVHOEXFKYRP$OWHU´Å(UIOOWHV$OWHU´
Å'LHQHXHQ$OWHQ´RGHUÅ,FKELQHLQ%DXPPLWYLHOHQbVWHQ´8QWHUWLWHOÅ'DV$OWHU
DOV&KDQFH´+LHUZDUGHU:XQVFKQDFKXQEHVFKZHUWHU6HOEVWIHLHUDOVRJQDGHQORV
XPJHVFKODJHQ LQ HLQ VR]LDOHV'UDPDXQGXOGVDPHU9HUJHVHOOVFKDIWXQJGXUFK HLQH
GUDQJVDOLHUHQGH 3ROLWLN KHLPWFNLVFKHU *HVFKHQN%RWVFKDIWHQ ,KU ZXUGH NHLQH
*HOHJHQKHLW JHJHEHQ LKU 5ROOHQELOG VHOEVW ]X LQV]HQLHUHQ 8QPLVVYHUVWlQGOLFK
GHILQLHUWHKLHU LKU VR]LDOHV8PIHOGZHUXQGZDV VLHNQIWLJ ]X VHLQKDWWH²HLQ
0HQVFKGHVVHQ]XU9HUIJXQJVWHKHQGH/HEHQV]HLWLPPHUNQDSSHUZLUGXQGGHU
GDUEHUJHIlOOLJVWHLQVLFKWLJ]XUHIOHNWLHUHQKDEH
:LHGHUKROXQJXQG:DQGOXQJ²(QWZUIHGHV/HEHQVODXIV
'HU *HEXUWVWDJ WKHPDWLVLHUW GHQ 3UR]HVV PHQVFKOLFKHU 9HUZDQGOXQJ ,P
*HEXUWVWDJDOVGHUVlNXODUHQ)HLHUGHV,FKZLUGGDV5HSHWLWLYHGHV5LWXDOVYHUNQSIW
PLWGHP7KHPDGHU'\QDPLNXQG9HUZDQGOXQJPHQVFKOLFKHU([LVWHQ]]ZLVFKHQ
:DUXPIHLHUQZLU*HEXUWVWDJ"

MHQHQ EHLGHQ (FNSIHLOHUQ GHV /HEHQV GLH GXUFK PHQVFKOLFKH .XOWXU YLHOOHLFKW
EHHLQIOXVVEDU VLQG DEHU DOV *UHQ]HQ GHU 1DWXU VFKOLHOLFK GRFK QLFKW EHOLHELJ
VRQGHUQ HEHQ DOV$QIDQJ XQG (QGH XQXPVW|OLFK IHVWJHVHW]W VLQG *HEXUW XQG
7RG'D]ZLVFKHQHQWIDOWHWVLFKGDVZDVLP,GHDOGHVEUJHUOLFKHQ:HUWHKLPPHOV
DOV DXWRQRPVLFKHQWIDOWHQGHV ,QGLYLGXXPHUVFKHLQW JOHLFKZLH² DOV%LRJUDSKLH
/HEHQVODXI'DVHLQ
,PPHU IROJHQ *HEXUWVWDJVIHLHUQ HLQHU lKQOLFKHQ )RUP lKQOLFKHQ 6HTXHQ]HQ
HLQHUlKQOLFKHQ'UDPDWXUJLH(VJHKWXP9HUZDQGHOQPHKUDEHUQRFKXPYHU
ZDQGHOWZHUGHQ'HPQXPHULVFKHQ$OWHUIROJHQGZHUGHQ]XP
RGHU*HEXUWVWDJSUl]LVH5ROOHQ]XZHLVXQJHQXQG$OWHUVNODVVLILNDWLRQHQ
QDKHJHEUDFKW(VJHKWXPHLQH,QV]HQLHUXQJJHOXQJHQHU/HEHQVOlXIHGXUFKGLH
'UDPDWLVLHUXQJ ELRJUDSKLVFKHU .RQWLQXLWlW XP HLQHQ9RUJDQJ GHV 2UGQHQV
GXUFKGHQGDVEHWURIIHQH ,QGLYLGXXP LGHQWLIL]LHUEDUXQGXQWHUVFKHLGEDUZLUG
'LHVH UXQGHQ *HEXUWVWDJH VLQG LQ 6]HQH JHVHW]WH 8PZDQGOXQJHQ YRQ HLQHP
=XVWDQGLQHLQHQQHXHQGDVDOVRZDV$UQROG9DQ*HQQHSDOVÅULWHVGHSDVVDJH´
EHVWLPPWKDW
Å-HGH9HUlQGHUXQJ LP /HEHQ HLQHV ,QGLYLGXXPV HUIRUGHUW WHLOV SURIDQH WHLOV
VDNUDOH$NWLRQHQ XQG 5HDNWLRQHQ GLH UHJOHPHQWLHUW XQG EHUZDFKW ZHUGHQ
PVVHQGDPLWGLH*HVHOOVFKDIWDOV*DQ]HVZHGHULQ.RQIOLNWJHUlWQRFK6FKD
GHQQLPPW >«@'DV/HEHQHLQHV0HQVFKHQEHVWHKW VRPLW LQHLQHU)ROJHYRQ
(WDSSHQGHUHQ(QGXQG$QIDQJVSKDVHQlKQOLFKVLQG*HEXUWVR]LDOH3XEHUWlW
(OWHUQVFKDIW$XIVWLHJLQHLQHK|KHUH.ODVVH7lWLJNHLW6SH]LDOLVLHUXQJ=XMHGHP
GLHVHU(UHLJQLVVHJHK|UHQ=HUHPRQLHQGHUHQ=LHOLGHQWLVFKLVW'DV,QGLYLGXXP
DXV HLQHU JHQDX GHILQLHUWHQ 6LWXDWLRQ LQ HLQH DQGHUH HEHQVR JHQDX GHILQLHUWH
KLQEHUIKUHQ´
'LH5LWXDOIOFKWHU8QEHKDJHQLP5LWXDO
'HU PDJLVFKHQ %HGHXWXQJ GHU  LP /HEHQVODXI 6LJQHW IU %HHQGLJXQJ XQG
1HXDQIDQJ]XJOHLFKHQWJHKWNDXPMHPDQG$XFKMHQHGLHVLFKRVWHQWDWLYGHU)HLHU
LKUHVRGHU*HEXUWVWDJVYHUZHLJHUQNRPPHQQLFKWXPKLQGLHVHNXOWXUHOO
YRUJHVWDQ]WHhEHUJDQJVPDUNLHUXQJPLWHLQHPLUJHQGZLHDXHUDOOWlJOLFKHQ(UHLJQLV
]X YHUVHKHQ +LHU HQWIDOWHW GHU 'RSSHOFKDUDNWHU GHV )HVWOLFKHQ ² =ZDQJ XQG
(QWODVWXQJ=XPXWXQJXQG%HIUHLXQJ²VHLQHGXUFKGULQJHQGHYHUJHVHOOVFKDIWHQGH
0DFKW3DUWRXWJDUQLFKWV]XWXQJHKW²lKQOLFKZLH]X:HLKQDFKWHQ²IDVWQLFKW
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'DQQ VWHOOW VLFK HLQ9DNXXP HLQ HLQ lKQOLFK QHUY|VHV8QEHKDJHQZLH EHL GHU
JHJHQWHLOLJHQ 9RUVWHOOXQJ QlPOLFK ZUGLJHQGH )HVWUHGHQ VFKWWHOJHUHLPWH
0XQGDUWJHGLFKWH RGHU'LD6KRZV EHU VLFK HUJHKHQ ]X ODVVHQZREHL /HW]WHUH
MDPLWWOHUZHLOHOlQJVWHKHUDXIGLH5RWH/LVWHDXVVWHUEHQGHQ.XOWXUJXWHVJHK|UHQ
XQG YRQ 3RZHU3RLQW3UlVHQWDWLRQHQ DEJHO|VWZXUGHQ7HFKQLN IKUW5HJLH LP
%UDXFKDEODXI
,UJHQGHLQH6WHOOXQJQDKPHZLUGLQMHGHP)DOOSURYR]LHUW²HQWZHGHUGHU9ROO]XJ
GHV5LWXDOVRGHUDEHUGLH)OXFKWDXVGHUJHVHOOVFKDIWOLFKHQ(UZDUWXQJGLHGDQQ
IUHLOLFKJHQDXVRZHQLJDOVDOOWlJOLFKH=HLWHUIDKUHQZHUGHQNDQQ+LHUYHUZHLJHUW
GDV,QGLYLGXXPDOOHVR]LDOH(LQELQGXQJXQG9HUSIOLFKWXQJXQGK\SRVWDVLHUWVHLQH
$XWRQRPLHLQHLQHU)RUPV\PEROLVFKHQ+DQGHOQVGLHQXUPHKUHVVHOEVWHLQEH]LHKW
'LHV LVW GHU )DOO EHL HLQHU DXHUJHZ|KQOLFKHQ 5HLVH RGHU DEHU GLH ,GHH GHV
*HVFKHQNHVHUIlKUWHLQH7UDQVIRUPDWLRQGLHGLH,GHHGHVDXWRQRPHQ,QGLYLGXXPV
DXIGLH6SLW]H WUHLEW ,P$NWGHU6HOEVWEHVFKHQNXQJZLUGGLH*DEHQLFKWPHKU
HPSIDQJHQ KLHU HUVFKHLQHQ VFKHQNHQGH XQG EHVFKHQNWH 3HUVRQ DOV LGHQWLVFK
$XFKLQGLHVHQ)lOOHQVLQGGLH$QGHUHQGDV*HVSLQVWVR]LDOHU9HUIOHFKWXQJHQ]XU
6HOEVWUHDOLVLHUXQJQLFKWPHKUQRWZHQGLJ$XVGHU/HEHQVHUIDKUXQJHLQHUlOWHUHQ
)UDXHUVFKHLQWGLHV DXFKNRQVHTXHQWZXUGHYRQ LKU DQOlVVOLFKGHV*HEXUWVWDJV
GRFKLPPHUVHKULQWHQVLYGHUERKUHQGH:LGHUVSUXFKYRQV\PEROLVFKHU)RUPXQG
HQWOHHUWHP6LQQJHKDOWHUIDKUHQÅ,FKELQLPPHUZHJZHQQGLHNRPPHQYHUUHLVW
RGHU]XU.XU'LHNPPHUQVLFKGDVJDQ]H-DKUQLFKWXPHLQHQXQGGDQQYHU
DQVWDOWHQVLHHLQH7UHLEMDJG:DVLFKEUDXFK¶GHVNDXILFKPLUVHOEVW´
'DV*URVDEHUVHW]WVLFKMHQHU,QV]HQLHUXQJDXVGLHPDQ)HVWRGHU)HLHUQHQQW
HLQHÅULWHGHSDVVDJH´HLQHNXOWXUHOOH/|WVWHOOH]ZLVFKHQ/HEHQVXQG:HOW]HLW
'HU .HUQEHVWDQG GHU IRUPDOHQ (OHPHQWH LVW LPPHU GHUVHOEH 'D LVW GDV
JHPHLQVDPH (VVHQ XQG7ULQNHQZLH EHL IDVW DOOHQ )HVWHQ DOV OHEHQVEHMDKHQGHV
+DQGOXQJVHOHPHQWPLWVHLQHUVR]LDOLVLHUHQGHQ.UDIWGLH'LIIHUHQ]HQEHUEUFNW
XQG1lKHXQG*HPHLQVFKDIWOLFKNHLWHU]HXJW'LHVHNRQVWLWXLHUWVLFKQLFKW]XIlOOLJ
GHQQGLH$QRUGQXQJGHU)HVWUlXPHDOVV\PEROLVFKHU.RVPRVIROJWGHU+LHUDUFKLH
XQG2UGQXQJLQGHUGDVVR]LDOH8PIHOGJHGDFKWXQGHQWZRUIHQZLUG'LHVLVWDXFK
GDQQGHU)DOOZHQQEHZXVVWDXIHLQ$UUDQJHPHQWGHU5lXPOLFKNHLWHQYHU]LFKWHW
ZLUG'DQQHUVFKHLQWGHU=ZDQJLP*HZDQGYHUPHLQWOLFKHU$EVLFKWVORVLJNHLWXQG
NDONXOLHUWHU6SRQWDQHLWlWXQGZLUGDOV+DQGOXQJV]ZDQJDQGLH*lVWHGHOHJLHUW
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(UZDUWXQJVGUXFNÅ«GDVROOWHDOOHVVRVFK|QZHUGHQXQGKDWGDQQ
VRVFKHLHJHHQGHW«´
'HQ=ZDQJVROFKOlVVLJHU)RUPORVLJNHLWVFKLOGHUW&KULVWLDQ0DUFKHWWLLQVHLQHU
YRU]JOLFKHQ 6WXGLH Å'UHLLJZHUGHQ(WKQRJUDSKLVFKH(UNXQGXQJHQ DQ HLQHU
$OWHUVVFKZHOOH´DP%HLVSLHOGHV1RQ.RQIRUPLVWHQXQG$QWL5LWXDOLVWHQÅ%RGR´
'LHVHUVXFKWHVHLQHQ*HEXUWVWDJYRQVHLQHU.QVWOLFKNHLWXQGGHQIRUPDOHQ
=ZlQJHQ]XEHIUHLHQLQGHPHUGLH)HVW]HLWDXIYLHUJDQ]H7DJHEHL]ZDQJORVHP
=HOWHQ 6SLHOHQ XQG )HLHUQ LQ GHU IUHL VLFK NRQVWLWXLHUHQGHQ &RPPXQLWDV
YHUOlQJHUWHXQGVHLQHQ'UHLLJVWHQDOVVFKHLQEDUXQJHUHJHOWHV+DSSHQLQJXQWHU
JOHLFKJHVLQQWHQ)UHXQGHQLQV]HQLHUWH6HLQ0RWLY
Å:HLOLFKHLQLJH*HEXUWVWDJHPLWHUOHEWKDEHGDVROOWHDOOHVVRVFK|QZHUGHQXQG
KDWGDQQVRVFKHLHJHHQGHW:HLOGDVRHLQ'UXFNHLQIDFKGDLVW>«@'DVHQGHW
PHLVWLQHLQHU.DWDVWURSKHZHLONRPSOHWWIDOVFKH9RUVWHOOXQJHQGDVLQGZHLOGLH
VHV+DUPRQLVFKHHU]ZLQJHQGXUFKHLQ'DWXPMDGDVLVWHLQIDFKXQUHDOLVWLVFKGD
PXVVPDQVLFKVRNQVWOLFKDQVWUHQJHQGDPLWGDVDOOHVWROOZLUGXQGRK*RWWLVW
GDVVFKOLPPZHQQHVGDQQQLFKWVRWROOZLUG´
'HQ(UZDUWXQJVGUXFNHWZDVJDQ]%HVRQGHUHVHUOHEHQ]XZROOHQQLPPWHUDOVR
EHZXVVWKHUDXVXQGHQWNOHLGHWGDV5LWXDOVHLQHU)|UPOLFKNHLW$QGLH6WHOOHVWLOLVLHU
WHQ +DQGHOQV VR VHLQ &UHGR VROOHQ 6SRQWDQHLWlW XQG =ZDQJORVLJNHLW WUHWHQ
'RFK6SRQWDQHLWlWZLOOJXWEHUOHJWVHLQ$OVRYROO]LHKWHUHLQHQZRKONDONXOLHUWHQ
%UXFKPLWGHP)RUPGLNWDW GHV5LWXDOV XQG VFKDIIW HLQHQ VFKHLQEDU IRUPORVHQ
VHOEVWEHVWLPPWHQ5DKPHQ'LHVHUVFKHLQEDUH$QWL5LWXDOLVPXVIUHLOLFKZHLVWGLH
SUlJQDQWHQ0HUNPDOHGHV5LWXHOOHQDXIGLH$XHUJHZ|KQOLFKNHLWGHV$QODVVHV
GDV$XHUDOOWlJOLFKHGHV2UWHVXQG VHLQH$XVJHVWDOWXQJ=HLWHQWKREHQKHLWXQG
GLH,QWHQVLWlWGHV*HPHLQVFKDIWVHUOHEQLVVHV
$OVZHLWHUHIRUPDOH(OHPHQWHGHV)HVWOLFKHQNRPPHQGLH*HVFKHQNHKLQ]XEHL
GHQHQLP=HLWDOWHUGHU,QGLYLGXDOLVLHUXQJGLH$VSHNWHYRQ1XW]HQXQG)XQNWLRQ
LQ GHQ +LQWHUJUXQG WUDWHQ XQG GLH V\PEROLVFKH 3DVVJHQDXLJNHLW IU GLH
3HUV|QOLFKNHLWGHVEHVFKHQNWHQ,QGLYLGXXPVLQGHQ9RUGHUJUXQGUFNWH'LH
=HLWHQLQGHQHQGLH+DXVIUDXPLWHLQHPQHXHQ'DPSIEJHOHLVHQRGHUJDUHLQHU
.FKHQPDVFKLQH EHJOFNW ZHUGHQ GXUIWH VLQG XQZLHGHUEULQJOLFK YHUORUHQ
'HULPPDWHULHOOH:HUWWULXPSKLHUWEHUGHQPDWHULHOOHQ1XW]HQ$EVLFKWVORVHV
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6FKHQNHQGDUIHVQLFKWJHEHQ'LHXQDXVJHVSURFKHQH5HJHOGHU$QJHPHVVHQKHLW
PXVV HLQJHKDOWHQZHUGHQ VRQVW YHUZDQGHOW VLFK GLH LQWHQGLHUWH%RWVFKDIW GHU
*DEH LQV*HJHQWHLOZLUG ]XU %HOHLGLJXQJ RGHU ]XP(UZDUWXQJV]ZDQJ1LFKW
]X WHXHUQLFKW ]XELOOLJ QLFKW ]XRSXOHQW DEHU LQ NHLQHP)DOO ]XEHVFKHLGHQ
6R HUZlFKVW GHU $NW GHV 6FKHQNHQV ]XU DQJHVWUHQJWHQ 3IOLFKWEXQJ VLFK
HWZDV ]XUEHVFKHQNWHQ3HUVRQEHUOHJHQ ]XPVVHQXQG&KDUDNWHULVWLND LKUHU
3HUV|QOLFKNHLW HLQ]XIDQJHQ ,P *HVFKHQN VROO VLFK GLH VSH]LILVFKH %H]LHKXQJ
]ZLVFKHQ6FKHQNHQGHQXQG%HVFKHQNWHQVSLHJHOQ(UVWDXIGLHVH:HLVHHUVFKHLQW
GLHHPRWLRQDOH9HUELQGXQJWDWVlFKOLFKYHUEUJW
'LH2UGQXQJGHV/HEHQV5HGHQ/LHGHU6NHWFKH
6FKOLHOLFKVLQGGDDOV)HVWHOHPHQWHDOOMHQH6HTXHQ]HQGLHGHU%HZlOWLJXQJGHUJHVWHOOWHQ
$XIJDEH²5HFKHQVFKDIWDE]XOHJHQEHUGHQJHJOFNWHQ/HEHQVODXI²GLHQHQGDVQLFKW
VHOWHQODQJDWPLJH:HFKVHOVSLHODQHUNHQQHQGHU5HGHQXQGJHUKUWHU'DQNHVZRUWH
PHPRULHUHQGH 5FNEOLFNH DXI HLQ HUIOOWHV /HEHQ SDVVHQGH XQG XQSDVVHQGH
/LHGHU DXI GHQ -XELODU RGHU GLH -XELODULQ QLFKWHQGHQZROOHQGH 6NHWFKH GLH
LPPHUGLH$NWHXUHVHOEVWQLFKWLPPHUDEHUGLH=XK|UHUDOVZLUNOLFKJHJOFNW
HPSILQGHQ+LHUZLUGGDV&KDRVGHV/HEHQVJHRUGQHWGLH%UFKH.DWDVWURSKHQ
XQG 6SDQQXQJHQ DXIJHO|VW XQG LQ GLH JHZQVFKWH 6WULQJHQ] GHV JHZQVFKWHQ
/HEHQVODXIVWUDQVIRUPLHUWGLHOLHEHYROOHXQGDXIRSIHUQGH0XWWHUGLHGHVKDOEGLH
$OOHUEHVWHLVWGHUHUIROJUHLFKH8QWHUQHKPHUGHUVHOEVWORVH9HUHLQVYRUVLW]HQGH
GHU:LVVHQVFKDIWOHU DOV ,GHDOLVW GHU EHU VHLQHU SHUV|QOLFKHQ.DUULHUH QLH GLH
+LQZHQGXQJ]XP.UHLVVHLQHU6FKOHUXQG6FKOHULQQHQYHUJDGLHZDUPKHU]LJH
6HOEVWYHUZLUNOLFKHULQGHU0HQVFKHQIUHXQGGLH,GHDOLVWLQ«
9RQGHUODQJZLHULJHQ9RUEHUHLWXQJELV]XU1DFKEHUHLWXQJIROJWGDV*HEXUWVWDJVIHVW
GHU/RJLNYRQ2UGQXQJVXQG.ODVVLIL]LHUXQJVSUR]HVVHQDOVGHUHQ(UJHEQLVGLH
,QWHUSUHWDWLRQGHVJHZQVFKWHQ/HEHQVODXIHVHUVFKHLQWGDV,GHDOGHVJHOXQJHQHQ
/HEHQV6FKRQGLH(LQODGXQJHQVLQG(QWZUIHGHVJHZQVFKWHQ6HOEVW²RE LQ
)RUP GHV /LHEOLQJVIRWRV RGHU GXUFK GLH$QHLQDQGHUUHLKXQJ YRQ %LOGHUQ DXV
XQWHUVFKLHGOLFKHQ/HEHQVSKDVHQGLHGDV:HUGHQGHU3HUV|QOLFKNHLWEHJODXELJHQ
0LWLKUHU9HUVHQGXQJEHJLQQWGLH+LHUDUFKLVLHUXQJGHVVR]LDOHQ8PIHOGHV:HQ
ODGHLFKHLQ":HQQLFKW":HUJHK|UW]XPLU":HUQLFKW":HUVWHKWPLUQDKHXQG
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ZHUIHUQ"(JDOREGLH)UDJHDQJHPHVVHQHU.OHLGXQJEHWRQW OlVVLJRGHUVWUHQJ
QDFK IRUPHOOHQ .RQYHQWLRQHQ EHDQWZRUWHW ZLUG ² GLH$QWZRUW LVW LQ MHGHP
)DOO HLQH%RWVFKDIW:DV EHL GLHVHP$XVVWLHJ DXV GHP$OOWDJ SDVVLHUWZLUG LP
0RPHQW GHV9ROO]XJV DXFK VFKRQPXVHDOLVLHUW DOV'RNXPHQW GHU LQ GHU )HLHU
EHVFKZRUHQHQ /HEHQVIOOH 'LH )RWRJUDIHQ XQG .DPHUDOHXWH VLQG QLFKW QXU
=HXJHQGLHGDV*HVFKHKHQGRNXPHQWLHUHQ6LHVLQGVHOEVWXQDEGLQJEDUH$NWHXUH
GLHGLHSDVVHQGHQ%LOGHUXQGJHZQVFKWHQ%HJHJQXQJHQDUUDQJLHUHQ,QMHGHP
)DOOJHZlKUOHLVWHWLKUH$UEHLWGDVVGLH%RWVFKDIWHQGHV)HVWHVDXFKQDFKGHVVHQ
(QGHQRFKDEJHUXIHQXQGGXUFK:LHGHUVHKHQLPPHUZLHGHUHUQHXHUWZHUGHQ
N|QQHQ'LH0DQXVNULSWHGHU5HGHQ*HGLFKWHXQG(LQODGXQJVNlUWFKHQZHUGHQ
DOV6DFK]HXJHQDXIEHZDKUW6LHEHJODXELJHQGLH%RWVFKDIWHQGHV)HVWHVGHVVHQ
9ROO]XJ:LUNOLFKNHLWHU]HXJWH+LHUZDUHLQ LQQHUHU3UR]HVVlXHUOLFKVLFKWEDU
JHZRUGHQ²XQGGDPLWNDQQHUJHJODXEWZHUGHQ
:XUGH GHU *HEXUWVWDJ ODQJH QXU PHKU DOV ]ZDQJKDIWHV 5HOLNW KLQDE JHGlP
PHUWHU EUJHUOLFKHU )DPLOLHQNXOWXU EHOlFKHOW HUOHEHQ ZLU GHU]HLW ZRKO HKHU
VHLQH 5HQDLVVDQFH -H YLHOIlOWLJHU GLH /HEHQVODJHQ ZHUGHQ GHVWR UHLFKKDOWLJHU
ZLUG DXFKGDV ,QYHQWDU DQ5LWXDOLVLHUXQJHQ:XUGHQRFKXQWHUGHP(LQGUXFN
GHV YRUGHUJUQGLJHQ $QWLULWXDOLVPXV GHU ÅHU´ YRQ 9RONVNXQGOHUQ XQG
6R]LRORJHQHLQÅ)HVWSHVVLPLVPXV´XQGHLQH8QIlKLJNHLW]XIHLHUQGLDJQRVWL]LHUW
XPYRQGHQ(LQHQNXOWXUNULWLVFKEHGDXHUWXQGYRQGHQ$QGHUHQDOV%HIUHLXQJGHV
,QGLYLGXXPVJHSULHVHQ]XZHUGHQLVWKHXWHHKHUHLQHDPELYDOHQWH(QWZLFNOXQJ
]XEHREDFKWHQHLQH[]HVVLYHU5FNJULII DXIYHUWUDXWH5LWXDOHDXVGHP5HSHU
WRLUH EUJHUOLFKHU )DPLOLHQNXOWXU HLQHUVHLWV XQG HLQH QLFKW PLQGHU H[]HVVLYH
6XFKH QDFK QHXHQ ULWXDOLVLHUWHQ9HUKDOWHQVIRUPHQ DQGHUHUVHLWV *HJHQ MHQHQ
IODXHQ8QWHUJDQJV3HVVLPLVPXVGHUYRUHLQLJHQ-DKUHQDXV8QEHKDJHQEHUGLH
6LQQHQWOHHUXQJXQG(UVWDUUXQJDQJHVWDXEWHU5LWXDOIRUPHQDQJHVWLPPWZXUGH
VSULFKW GHU %HIXQG JHUDGH]X KHNWLVFKHU )HVWDNWLYLWlWHQ 2E YRQ NODVVLVFKHQ
5LWXDOHQJHVSURFKHQZHUGHQNDQQRGHUQLFKW:LUKDEHQHVPLWEHGHXWHQGHQ
YRUDOOHPPLWEHGHXWXQJVHU]HXJHQGHQ(UHLJQLVVHQ]XWXQ8QEHUVHKEDULVW]ZDU
GHU6FKZXQGGHUJURHQDOOHHLQEH]LHKHQGHQXQGGLH7RWDOLWlWGHV/HEHQVGXUFK
IOXWHQGHQ)HVWOLFKNHLWHQ'HQQRFKLVWPLWGHU=DKOGHUhEHUJlQJHGHU3DVVDJHQLP
/HEHQVODXIDXFKGLH=DKOGHUIHVWOLFKHQ5DKPXQJHQJHZDFKVHQ,QHLQHU=HLWGD
ZHGHU-XJHQGQRFK$OWHUSUl]LVHIHVW]XPDFKHQVLQGHUZHLVWVLFKGHU*HEXUWVWDJDOV
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SUREDWHVNXOWXUHOOHV,QVWUXPHQWGHU9HUJHVHOOVFKDIWXQJ(UHU|IIQHWHLQHJHHLJQHWH
%KQHHQWZHGHUDOWH5ROOHQ]XEHVWlWLJHQRGHUDEHUQHXH9RUVWHOOXQJHQYRQ$OWHU
]XU6FKDX]XVWHOOHQXQG=XJHK|ULJNHLWHQDXV]XORWHQ:HVKDOEJHUDGHGDV)HVWGHV
*HEXUWVWDJVDOVSUlGHVWLQLHUWIUVROFKH,QV]HQLHUXQJHQGHV,QGLYLGXXPVHUVFKHLQW
HUKHOOWGLH5HNRQVWUXNWLRQVHLQHUKLVWRULVFKHQ*HQHVH
.ULHJGHU%UlXFKH*HEXUWVWDJXQG1DPHQVWDJ
(LQSDDU)XQRWHQ]XU*HVFKLFKWHGHV*HEXUWVWDJVIHVWHVDOVR,QGHU9RONVNXQGH
GLHVLFKLPPHUPDOZLHGHUGHV*HEXUWVWDJVDQQDKPJDOWGDV,QWHUHVVHDQGLHVHP
%UDXFK ODQJHYRUDOOHPGHUNRQIHVVLRQHOOHQ'LIIHUHQ]:lKUHQG LP.DWKROL]LV
PXVPLWGHU ]\NOLVFKHQ)HLHUGHV1DPHQVWDJVGLH=XJHK|ULJNHLW ]XU*HPHLQ
VFKDIWGHU*OlXELJHQEHNDQQWXQGEHNUlIWLJWZXUGHVWHOOWHGDVSURWHVWDQWLVFKH
)HVW GHV *HEXUWVWDJV GDV ,QGLYLGXXP LQ GHQ 0LWWHOSXQNW7DWVlFKOLFK NRQQWH
QRFKLQGHQHU-DKUHQLPÅ$WODVGHUGHXWVFKHQ9RONVNXQGH´GLHWHUULWRULDOH
*UHQ]H]ZLVFKHQ*HEXUWVWDJXQG1DPHQVWDJDOV VWULNWHNRQIHVVLRQHOOH*UHQ]H
LGHQWLIL]LHUWZHUGHQ ,Q NDWKROLVFKHQ9RUVWHOOXQJVZHOWHQ HUIROJW GLH Å*HEXUW´
UHFKWHLJHQWOLFKHUVWPLWGHP(LQWULWWLQVHZLJH/HEHQDOVRPLWGHPLUGLVFKHQ
7RG  ZXUGH LP /H[LNRQ IU7KHRORJLH XQG .LUFKH GHVKDOE EHWRQW GHU
*HEXUWVWDJZHUGH
ÅEHLGHQ.DWKROLNHQLP+LQEOLFNDXIGLH(UEVQGHJHZ|KQOLFKQLFKWJHIHLHUWDX
HUHWZDGHUXVZ*'DKHUEHJHKWGLH.LUFKHDXFKQLFKWGHQ*VRQGHUQGHQ
7RGHVWDJGHU+HLOLJHQDEHUIROJHULFKWLJGHQ*&KULVWL0DULlGHU8QEHIOHFNWHQ
XGHVVFKRQLP0XWWHUOHLEJHKHLOLJWHQ-RKDQQHVGHV7lXIHUVhEHUGHP*VWHKW
LKUGHU1DPHQVWDJZHLOHUDQGHQ7DXIWDJGHQ*IUGHQ+LPPHOXGLH*HPHLQ
VFKDIWGHU+HLOLJHQHULQQHUW´
3DSVW %HQHGLNW HUKLHOW GHQQ DXFK DOV .LQGZLH VHLQ %UXGHU*HRUJ 5DW]LQJHU
XQGGLH.DWKROLVFKH1DFKULFKWHQDJHQWXU]XVHLQHP*HEXUWVWDJVIHVWZLVVHQ
OLHHQHLQHQ.XFKHQLPPHUQXU]XP1DPHQVWDJQLFKWDEHU]XP*HEXUWVWDJ
*HEXUWVWDJXQG1DPHQVWDJZXUGHQVHLWGHPGXUFKGLH5HIRUPDWLRQEHIOJHOQGHQ
+HLOLJHQNXOWDOVNRQIHVVLRQVNXOWXUHOOH%UDXFK:DIIHQJHJHQHLQDQGHULQ6WHOOXQJ
JHEUDFKW 'HU 3URWHVWDQWLVPXV LQ VHLQHU $EQHLJXQJ GHU +HLOLJHQYHUHKUXQJ
SUlIHULHUWHGHQ*HEXUWVWDJXQGVFKXIPLWLKPHLQVlNXODUHV2SSRVLWLRQVIHVW$OV
:DUXPIHLHUQZLU*HEXUWVWDJ"

5HIOH[KLHUDXIZXUGHGLH)HLHUGHV1DPHQVWDJVHUVWIRUFLHUWXQGGDPLWULFKWLJ
SRSXOlUMHW]WDOVJHJHQUHIRUPDWRULVFKHV.DPSIPLWWHOJHJHQGLH+HLOLJHQSKRELH
GHU5HIRUPDWRUHQ'LH$XVHLQDQGHUVHW]XQJXP*HEXUWVXQG1DPHQVWDJJHULHW
]X HLQHU )UDJH SULQ]LSLHOOHU:HOWKDOWXQJ 'HU *HEXUWVWDJ JDOW DOV 6HOEVWYHU
J|W]XQJGHV0HQVFKHQZLUGGRFKKLHUGLHLQGLYLGXHOOHLUGLVFKH([LVWHQ]JHIHLHUW
(UZXUGH LQNDWKROLVFKHU/HVDUW DOV=HLFKHQHLQHUJRWWYHUVFKORVVHQHQ+DOWXQJ
JHGHXWHW LQ MHGHP)DOO DOVZHOWOLFKHU)HVWWDJ'HU1DPHQVWDJ JDOW XPJHNHKUW
DOV=HLFKHQHLQHVJRWWRIIHQHQXQGWUDQV]HQGHQWHQ:HOWEH]XJV'HU*HEXUWVWDJ
QHKPH DOV0D GHQ0HQVFKHQ QLFKW*RWW GHU1DPHQVWDJ GLH*HPHLQVFKDIW
GHU *OlXELJHQ DQ GHUHQ$XIQDKPH HU HULQQHUH ,Q MHGHQ )DOO 'LH )HLHU GHV
1DPHQVWDJHVEHNUlIWLJWGDV.ROOHNWLYGLH(LQELQGXQJGHV ,QGLYLGXXPV LQ HLQH
NROOHNWLYH+HLOVJHVFKLFKWH'LHVWHWH:LHGHUKROXQJGHUULWXHOOHQ%HJHKXQJGHV
1DPHQVWDJVYHUJHJHQZlUWLJWGLHJOHLFKEOHLEHQGH%RWVFKDIWGLHGHQNDWKROLVFKHQ
&KULVWHQ
ÅZlKUHQGVHLQHVJDQ]HQ/HEHQVHULQQHUHGDVVHUGXUFKGLH:LHGHUJHEXUWLQGHU
KHLOLJHQ7DXIH]XHLQHUQHXHQ.UHDWXU]XP.LQGH*RWWHVHUKREHQZXUGHXQG
GHU LKQJHPDKQHGDVVHUGXUFKGLH7DXIHHLQJHJOLHGHUWZXUGH LQGLH*HPHLQ
VFKDIWGHU+HLOLJHQGHUHQ9RUELOGHUQDFKDKPHQXQGGHUHQ6FKXW]HUVLFKHPS
IHKOHQVROOH´
6LQGLP$WODVGHUGHXWVFKHQ9RONVNXQGHXPGLHNXOWXUUlXPOLFKHQ*UHQ]HQ
YRQ1DPHQVXQG*HEXUWVWDJQRFKSUl]LVHDOVNRQIHVVLRQHOOH*UHQ]HQVLFKWEDULVW
HVPLWWOHUZHLOHOlQJVW]XHLQHUXPIDVVHQGHQ9HUGUlQJXQJGHV1DPHQVWDJHVGXUFK
GHQ*HEXUWVWDJ JHNRPPHQ'HU*HEXUWVWDJ IHLHUW QLFKW GLH*HPHLQVFKDIW GHU
*OlXELJHQVRQGHUQGDV,QGLYLGXXPVHOEVWGLH(LQ]LJDUWLJNHLWXQG8QYHUZHFKVHO
EDUNHLW VHLQHU([LVWHQ](U WKHPDWLVLHUW XQG LQWHUSUHWLHUW GLH(QWZLFNOXQJXQG
GLH9HUlQGHUXQJ GHV LQGLYLGXHOOHQ /HEHQV9RUDXVVHW]XQJ KLHUIU IUHLOLFK ZDU
GLH.HQQWQLV VHLQHV(LQWULWWV LQV/HEHQGLH'RNXPHQWDWLRQ VHLQHV*HEXUWVWDJV
LP PRGHUQHQ9HUZDOWXQJVVWDDW GXUFK GLH GDV ,QGLYLGXXP HUVW HUIDVVEDU XQG
NRQWUROOLHUEDU VHLQ /HEHQ TXDQWLIL]LHUEDU ZXUGH +LHUIU ZDU GLH $XVELOGXQJ
GHV PRGHUQHQ7HUULWRULDOVWDDWV PLW VHLQHU9HUZDOWXQJ9RUDXVVHW]XQJ:LH 0DULH
/XLVH+RSI'URVWHJH]HLJWKDWJLQJHV LQGHU.RQNXUUHQ]]ZLVFKHQ*HEXUWVXQG
1DPHQVWDJDEHUQLFKWQXUXPNRQIHVVLRQHOOH.RQNXUUHQ]HQVRQGHUQDXFKXPGLH
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$XVHLQDQGHUVHW]XQJXQWHUVFKLHGOLFKHU=HLWPRGHOOHHLQHVWUDGLWLRQDOHQXQGHLQHV
PRGHUQHQ HLQHU ]\NOLVFKHQ =HLWRUGQXQJ JHJHQ HLQH OLQHDUH 'HU 1DPHQVWDJ
EHNUlIWLJW GLH ]\NOLVFKH :LHGHUKROXQJ GHV ,PPHUJOHLFKHQ 'LH *HEXUWVWDJH
PDUNLHUHQGDJHJHQGDV)RUWVFKUHLWHQGHV/HEHQV6LHHUP|JOLFKHQGLH%LRJUDSKLH
GHV ,QGLYLGXXPV DOV DEVWUDNWH =DKOHQUHLKH ]X HUIDVVHQ'DV =lKOHQ GHU /HEHQV
MDKUH NRUUHVSRQGLHUWPLW GHU LQ GHU0RGHUQH HWDEOLHUWHQ9RUVWHOOXQJ HLQHV ÅLQ
VWLWXWLRQDOLVLHUWHQ/HEHQVODXIV´XQGIROJWGDPLWGHP%HGDUIGHUPRGHUQHQ*HVHOO
VFKDIWGDV/HEHQGHU5DWLRQDOLWlWGHU=DKO]XXQWHUZHUIHQ'DPLWUHSUlVHQWLHUW
GHU1DPHQVWDJGDV3ULQ]LSGHU7UDGLWLRQXQGGHU*HEXUWVWDJMHQHVGHVPRGHUQHQ
)RUWVFKULWWV
'HU *HEXUWVWDJ GHU $ULVWRNUDWLH ZDU ]XQlFKVW HLQ |IIHQWOLFKHV )HVW GDV GHU
%HVWlWLJXQJ GHUZHOWOLFKHQ 6WHOOXQJ GLHQWH$XI GHQ %KQHQ GLHVHV )HVWWKHDWHUV
DUWLNXOLHUWHQ VLFK 0DFKW 5HJLHUXQJVNXQVW XQG +HUUVFKDIWVDQVSUXFK 'DV
HUVWDUNHQGHXQGVLFKHPDQ]LSLHUHQGH%UJHUWXPRULHQWLHUWHVLFKHLQHUVHLWVDQGHQ
NXOWXUHOOHQ0RGHOOHQGHV$GHOVGXUFKGLHhEHUQDKPHGHUV\PEROLVFKHQ)RUPHQ
GLVWDQ]LHUWH VLFK DEHU LQGHP HV VLH LQ HLJHQVWlQGLJH )RUPHQ YHUZDQGHOWH XQG
PLWQHXHP6LQQJHKDOWDXIOXG-HW]WOLHIHUWHGHU*HEXUWVWDJGHQULWXHOOHQ5DKPHQ
]XU9HUJHJHQZlUWLJXQJ GDVV GDV 3URMHNW HLQHU EUJHUOLFKHQ %LOGXQJVJHVFKLFKWH
HUIROJUHLFK YHUODXIHQ ZDU:LH DQGHUH )HVWH ]%:HLKQDFKWHQ YHUODJHUWH GDV
%UJHUWXPDXFKGHQ*HEXUWVWDJ LQGLH6SKlUHGHV3ULYDWHQ LQGHQJHVFKW]WHQ
5DXPGHV)DPLOLlUHQ+LHUHUIXKUHUHWZDLQGHU9DULDQWHGHV.LQGHUJHEXUWVWDJV
HLQH(PRWLRQDOLVLHUXQJ ]XU3IOHJH GHU IDPLOLlUHQ%LQGXQJHQ8QG HU DYDQFLHUWH
]XP ,QVWUXPHQW GHU3lGDJRJLN HUVFKLHQ HU GRFK DOV%KQH DXI GHU VSLHOHULVFK
VR]LDOH5ROOHQHLQJHEWZHUGHQNRQQWHQ
,P:|UWHUEXFKGHU%UGHU*ULPPKLHHV LP -DKUKXQGHUW Å,QEUJHUOLFKH
NUHLVHYRUJHGUXQJHQEHLGHQEDXHUQQRFK MHW]WQLFKWZLUNOLFKKHLPLVFK´8QG
GDV VROOWH LQ OlQGOLFKHQ5HJLRQHQQRFKZHLW ELV LQV  -DKUKXQGHUW VR EOHLEHQ
(LQH NXOWXUHOOH 6HOEVWYHUVWlQGOLFKNHLW GLH YRQ $QJHK|ULJHQ DOOHU VR]LDOHQ
*UXSSHQJHWHLOWZLUGZXUGHGHU*HEXUWVWDJHUVW LP-DKUKXQGHUWhEHUGLH
,QQRYDWLRQVVFKEH LP=HLWDOWHUGDGLH0RGHUQLVLHUXQJVSUR]HVVHDOOPlKOLFKDXFK
DXIV /DQG EHUJULIIHQ XQG GDQQ YRQ 3UR]HVVHQ GHU NXOWXUHOOHQ0RGHUQLVLHUXQJ
IODQNLHUWZXUGHQLQIRUPLHUWGDVÅ:|UWHUEXFKGHUGHXWVFKHQ9RONVNXQGH´
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Å(UEUJHUWVLFKHLQVHLWVHLWGHP:NULHJEHVRQGHUVHUZLUGDOVÄQHXH
0RGH¶HPSIXQGHQREZRKOHULQGHP2UWVFKRQ-DKUHEHNDQQWLVW6RODQJH
GDXHUWGLH8PZDQGOXQJ]XPÄ%UDXFK¶.LQGHUXQGMXQJH/HXWHJHKHQDXIGLH
QHXH6LWWH VFKQHOOHU HLQ ,QWHUHVVDQW LVWGLH$XVHLQDQGHUVHW]XQJ DQGHU*UHQ]H
XQGLQQHUKDOEGHV*HELHWHVGHV1DPHQVWDJV´
1DFKGHP HU LP VSlWHQ  -DKUKXQGHUW GDQQ DXFK LQV .OHLQEUJHUWXP XQG LQ
$UEHLWHUPLOLHXVJHZDQGHUWZDU ODQGHWHHUVFKOLHOLFK LP-DKUKXQGHUWSHXj
SHXLQElXHUOLFKHQ%HY|ONHUXQJVJUXSSHQ(UVWQDFKGHP=ZHLWHQ:HOWNULHJZXUGH
GLH6WDGW/DQG'LIIHUHQ]HQGJOWLJEHUZXQGHQ
'LIIHUHQ]HUIDKUXQJHQ.HLQ*HEXUWVWDJNHLQH,QWHJUDWLRQ
,Q VSlWPRGHUQHQ ZHVWOLFKHQ *HVHOOVFKDIWHQ UHSUlVHQWLHUW GHU *HEXUWVWDJ HLQHUVHLWV
NXOWXUHOOH'LIIHUHQ]XQGHU|IIQHWJOHLFK]HLWLJGLH0|JOLFKNHLW VROFKHHLQ]XHEQHQ ,Q
GHQHU-DKUHQEHVFKULHEGHUWUNLVFKVWlPPLJH6FKULIWVWHOOHU6LQDVL'LNPHQLQGHU
NOHLQHQ6DWLUHÅ0HLQ*HEXUWVWDJ´VHLQHNXOWXUHOOHQ'LIIHUHQ]HUIDKUXQJHQDP%HLVSLHOGHV
*HEXUWVWDJVIHVWHVXQGYHUDQVFKDXOLFKWHGDEHL6FKZLHULJNHLWHQGHU,QWHJUDWLRQ$XVGHU
OlQGOLFKHQ:HOWGHU7UNHLHQWVWDPPHQGNDQQWHHUGDVH[DNWH'DWXPVHLQHV*HEXUWVWDJV
QLFKW,P3DVVVWDQG]ZDUHLQ'DWXPGRFKGLHVHVZDUQLFKWGHUJHQDXH7DJVRQGHUQ
REHQGUHLQHLQIDOVFKHV%HLGHU(LQWUDJXQJGXUFKGLH9HUZDOWXQJVEHK|UGHZDUHUYRQ
VHLQHU)DPLOLHlOWHUJHPDFKWZRUGHQGDPLWHUIUKHUGLH0LWWHOVFKXOHEHVXFKHQNRQQWH
1XQDEHUGDHULQ'HXWVFKODQGXQHQWZHJW]X*HEXUWVWDJVIHLHUQHLQJHODGHQZXUGHXQG
HQGOLFKHLQPDO*HJHQHLQODGXQJHQ]XVHLQHPHLJHQHQ*HEXUWVWDJDXVVSUHFKHQZROOWH
PDFKWHHUVLFKDXIGLH6XFKHQDFKVHLQHPWDWVlFKOLFKHQ*HEXUWVGDWXP
Å%HYRULFKQDFK'HXWVFKODQGNDPKDEHLFKQLFKWJHZXVVWGDVVGLHVHUEO|GH7DJ
LP/HEHQVRZLFKWLJ LVW0HLQH=XNXQIW LQ'HXWVFKODQGKlQJWGDYRQDE$EHU
VRYLHOLFKZHLKDEHLFKNHLQHQ*HEXUWVWDJ,QPHLQHP5HLVHSDVVVWHKW]ZDUHLQ
'DWXPDEHUGDVZXUGHQXUHLQJHWUDJHQGDPLWGLH'HXWVFKHQQLFKWPHLQHQGDVV
LFKQRFKQLFKWJHERUHQELQ´
:HLOLKPQXQLQGHU)UHPGHGHUGHXWVFKHQ8PJHEXQJVWlQGLJGLH:LFKWLJNHLW
GLHVHV7DJHV YHUPLWWHOW ZXUGH HQWVFKORVV HU VLFK HLQH 8UODXEVUHLVH LQ VHLQH
+HLPDW]XQXW]HQXPVHLQHQJHQDXHQ*HEXUWVWDJ]XHUPLWWHOQ,P.UHLVHGHU
9HUZDQGWHQXQG1DFKEDUQLQVHLQHPWUNLVFKHQ+HLPDWGRUIPDFKWHHUGLHVLFK
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XQHQWZHJWZLHGHUKROHQGH(UIDKUXQJ$OOH%HIUDJWHQNRQQWHQ VLFKQRFK JHQDX
DQGHQ7DJVHLQHU*HEXUWHULQQHUQXQGZDUWHWHQPLWVFKLOOHUQGHQ(U]lKOXQJHQ
EHUGHQ$XVEUXFKHLQHV%XOOHQGLH$UEHLWDXIGHP)HOGGLHJHQDXH:HWWHUODJH
GLH9HUOREXQJ VHLQHU 6FKZHVWHU GHQ8UODXE YRP0LOLWlU GHQ'RUIEHVXFK GHV
*RXYHUQHXUV XQG YLHOHQ DQGHUHQ GHWDLOOLHUW JHVFKLOGHUWHQ (UHLJQLVVHQ DXI$Q
GDV'DWXPDEHUNRQQWH VLFKQLHPDQGHULQQHUQ'LHVZDURIIHQEDUQLFKWPHKU
DOV HLQH DEVWUDNWH OHEHQVIHUQH =DKO 'HU7DJ VHLQHU *HEXUW ZDU LP .UHLVH
VHLQHU9HUZDQGWHQXQG LQGHU'RUIJHPHLQVFKDIWPLW OHEHQGLJHQ(ULQQHUXQJHQ
YHUNQSIWQLFKWDEHUPLWHLQHP'DWXP6RJDEHUDP(QGHUHVLJQLHUWDXIÅ,FK
ZXUGHZLHGLH'HXWVFKHQYRQHLQHU0XWWHUJHERUHQ)HLHUQZLHGLH'HXWVFKHQ
GDVWXQKDEHLFKVRZLHVRQLHJHPRFKW´
Å.LQGHU XQG MXQJH /HXWH JHKHQ DXI GLH QHXH 6LWWH VFKQHOOHU HLQ´ VR ODXWHWH
GLH LP Å:|UWHUEXFK GHU GHXWVFKHQ9RONVNXQGH´ YRUJHWUDJHQH %HREDFKWXQJ
]XU $XVEUHLWXQJ GHV *HEXUWVWDJV 'LHV NDQQ DXFK LP =XJH JHJHQZlUWLJHU
0LJUDWLRQVEHZHJXQJHQUHJLVWULHUWZHUGHQ ,QVEHVRQGHUHGHU.LQGHUJHEXUWVWDJ
IXQJLHUW GDEHL DOV SUREDWHV ,QWHJUDWLRQVVFKDUQLHU EHL GHU $QHLJQXQJ HLQHU
XQYHUWUDXWHQ 8PZHOW 6R HU]lKOW 3URVSqUH HLQ MlKULJHU 0LJUDQW DXV
%XUNLQD)DVR GDVV HU GRUW QLH *HEXUWVWDJ JHIHLHUW KDEH 0LWWOHUZHLOH EHU
-DKUH LQ'HXWVFKODQGZUGHHUDXFKKLHUQLHDXIGLH ,GHHNRPPHQ9|OOLJ
VHOEVWYHUVWlQGOLFK HUVFKHLQW HV LKP MHGRFK IU VHLQH .LQGHU GHQ *HEXUWVWDJ
DXV]XULFKWHQ XQG GHUHQ )UHXQGH XQG )UHXQGLQQHQ HLQ]XODGHQ 8QG IU GLHVH
VHLHUOlQJVWVRVHOEVWYHUVWlQGOLFKGDVVGLH9RUVWHOOXQJHUZUGHQLFKWIHLHUOLFK
EHJDQJHQXQP|JOLFKVHL
'HU*HEXUWVWDJDOVZHVWOLFKHU%UDXFKH[SRUW
'HU *HEXUWVWDJ LVW GHVKDOE XQSUREOHPDWLVFK XQG NDQQ *HPHLQVFKDIWOLFKNHLW
YHUPLWWHOQ ZHLO HV VLFK XP HLQ VlNXODUHV )HVW KDQGHOW 6R EHILQGHW HU VLFK
GHQQDXFKLP=XJHGHU$XVEUHLWXQJZHVWOLFKHU/HEHQVVWLOHVSlWHVWHQVVHLWGHP
.RORQLDO]HLWDOWHUZHOWZHLWLQ([SDQVLRQXQGEUHLWHWVLFKLQMQJHUHQ*HQHUDWLRQHQ
LQHWOLFKHQDVLDWLVFKHQDUDELVFKHQRGHUDIULNDQLVFKHQ*HVHOOVFKDIWHQRIWJHUDGH]X
HSLGHPLVFKDXV,Q9LHWQDPHWZDZRWUDGLWLRQHOOHUZHLVHHLQODQJHV/HEHQRGHU
GLH7RGHVWDJH YRQ9HUZDQGWHQ HULQQHUW XQG GHVKDOE DOOHQIDOOV GLH*HEXUWVWDJH
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
LP$OWHUJHIHLHUWZXUGHQZLUGHUYRUDOOHPDOVVWlGWLVFKHV3KlQRPHQEHWUDFKWHW
bKQOLFKLQ.RUHDZRWUDGLWLRQHOO7DJHQDFKGHU*HEXUWHLQHV.LQGHVGHVVHQ
/HEHQPLWHLQHPJURHQ)HVWHVVHQXQGGHP)HVWÅ%DHNLO´JHIHLHUWZXUGH+LHUWULWW
QXQDOVPRGHUQHV)HVWSKlQRPHQGHUHXURSlLVFKH*HEXUWVWDJKLQ]X
6RVHW]WVLFKGLH*OREDOLVLHUXQJGLHVHV%UDXFKH[SRUWHVIRUW(VEOHLEWIHVW]XKDOWHQ
'HU*HEXUWVWDJHUZHLVWVLFKQLFKWQXUDOV,QGLNDWRUIU3UR]HVVHGHU,QGLYLGXDOL
VLHUXQJHUVHOEVWLVWHLQK|FKVWSUREDWHVXQGHIIHNWLYHVNXOWXUHOOHV,QVWUXPHQW]XU
(U]HXJXQJXQG)RUFLHUXQJYRQ,QGLYLGXDOLVLHUXQJVXQG0RGHUQLVLHUXQJVSUR]HV
VHQ 6HLQH *HVFKLFKWH UHSUlVHQWLHUW GLH *HVFKLFKWH GHU 6lNXODULVLHUXQJ XQG
]XQHKPHQGHU'LHVVHLWVRULHQWLHUXQJLQGHUSULYDWHQ)HVWNXOWXU=XQlFKVWIXQJLHUWH
HUDOV3URWHVW)HVWJHJHQGHQ.DWKROL]LVPXVXPGDQQ]XHLQHP5LWXDO]XZHUGHQ
EHLGHPGLH.XOWLYLHUXQJEUJHUOLFKHU,QGLYLGXDOLWlWLP0LWWHOSXQNWVWHKW'DPLW
HLQKHU JLQJ GLH$EZHQGXQJ YRQ ]\NOLVFKHQ XQG GLH VWlUNHUH 2ULHQWLHUXQJ DQ
OLQHDUHQ=HLWPRGHOOHQ'HU.DWKROL]LVPXVDOV+RUWGHV7UDGLWLRQDOLVPXVKLHOW DQ
GHU]\NOLVFKHQ:LHGHUKROXQJGHV,PPHUJOHLFKHQLQGHU)HLHUGHV1DPHQVWDJHVIHVW
'HU3URWHVWDQWLVPXVDOV$JHQWXUGHU0RGHUQLVLHUXQJOHQNWHPLWGHP*HEXUWVWDJGLH
$XIPHUNVDPNHLWDXIOLQHDUH=HLWPRGHOOHXQGEUDFKWHGDV/HEHQLQ=XVDPPHQKDQJ
PLW)RUWVFKULWWXQG(QWZLFNOXQJEHWULHEDOVRHLQH9HU]HLWOLFKXQJGHV/HEHQV
+HXWHHUVFKHLQWGLH)HLHUGHV*HEXUWVWDJVYRQKRKHU$Q]LHKXQJVNUDIW(UVFKDIIW
HLQHQULWXHOOHQ5DKPHQIUHLQH$XIJDEHGLHPLWGHU+HUDXVO|VXQJGHV,QGLYLGXXPV
DXVWUDGLWLRQDOHQ%LQGXQJHQLPPHUGULQJOLFKHUZLUG'LH5HIOH[LRQEHUVLFKVHOEVW
,QHLQHU=HLWXQNDONXOLHUEDUHU/HEHQVOlXIHXQGVFKZLHULJHU6XFKEHZHJXQJHQQDFK
YHUELQGOLFKHQ5ROOHQHU]HXJWHU2ULHQWLHUXQJVVLFKHUKHLWXQGVXJJHULHUW6WDELOLWlW
*HUDGHLP=HUIDOOHLQKHLWOLFKHU/HEHQVRUGQXQJHQDQGHUHQ6WHOOHHLQH9LHO]DKOYRQ
*UXSSHQRULHQWLHUXQJHQWULWWLQHLQHU8QEHUVLFKWOLFKNHLWLQGHUDXI,QGLYLGXDOLWlW
XQG $XWRQRPLH 6SRQWDQHLWlW XQG (LJHQWOLFKNHLW JHSRFKW ZLUG HQWVWHKW HLQ
H[]HVVLYHU.XOWXPGDV,QGLYLGXXP
)ULHGHPDQQ6FKPROOVWXGLHUWH1HXHUH'HXWVFKH/LWHUDWXUZLVVHQVFKDIWXQG(PSLULVFKH
.XOWXUZLVVHQVFKDIWLQ7ELQJHQ(USURPRYLHUWHPLWHLQHU$UEHLWEHUQDWLRQDOHQ
'HQNPDONXOW LQ:UWWHPEHUJ XQG KDELOLWLHUWH PLW HLQHU 6WXGLH ]XU*HVFKLFKWH
GHVGHXWVFKHQ1DWXUVFKXW]HV LP.DLVHUUHLFK'HU]HLWEHDUEHLWHWHUDQGHU8QLYHUVLWlW
$XJVEXUJ HLQ ')*3URMHNW EHU GLH *HVFKLFKWH GHU (XURSlLVFKHQ (WKQRORJLH
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*HEXUWVWDJXQG
1DPHQVWDJLPGHXWVFKHQ9RONVEUDXFK%HUOLQX/HLS]LJ:DOWHU'ULJ*HEXUWVWDJ
XQG1DPHQVWDJ(LQH OLWXUJLHJHVFKLFKWOLFKH 6WXGLH 0QFKHQ ,OPDU7DOYH1D
PHQVXQG*HEXUWVWDJVWUDGLWLRQHQLQ)LQQODQG+HOVLQNL ))&RPPXQLFDWLRQV
0DULH/XLVH+RSI'URVWH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0LFKDHO6LPRQ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%UDXFKLQQRYDWLRQ*HVFKLFKWHXQG)XQNWLRQGHV7UHSSHQIHJHQVEHLP*HEXUWVWDJLQ
-DKUEXFKIU9RONVNXQGH6&KULVWLDQ0DUFKHWWL'UHLLJZHUGHQ
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=HLWVFKULIWIU9RONVNXQGH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6
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]LJ
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*HEXUWVWDJLQ/H[LNRQIU7KHRORJLHXQG.LUFKH=ZHLWHQHX
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6S
(EGD
0DULH/XLVH+RSI'URVWH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=HLWVFKULIWIU9RONVNXQGH6
0DUWLQ.RKOL*HVHOOVFKDIWV]HLWXQG/HEHQV]HLWLQ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
2VZDOG$(ULFKX5LFKDUG%HLWO+J:|UWHUEXFKGHUGHXWVFKHQ9RONVNXQGH'ULW
WH$XIODJH6WXWWJDUW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6LQDVL'LNPHQ0HLQ*HEXUWVWDJ LQ'HUV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VFKDXNHOQ6DWLUHQ%HUOLQ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6LQQYROOHU(LQVDW]QHXHU0HGLHQLQGHQ*HLVWHVZLVVHQ
VFKDIWHQDP%HLVSLHOZZZEUDXFKZLNLGH
YRQ/HQD*ULHKDPPHU
:HU DP HUVWHQ0DL GDV 6WLFKZRUW Å0DLEDXP´ DXI GHU9LGHRSODWWIRUP
\RXWXEHHLQJLEWZLUGYRQGHU$Q]DKOGHUÅNU]OLFKKRFKJHODGHQHQ´9LGHRV]XP
7KHPDHWZDVEHUUDVFKWVHLQ'XUFKLQWHUQHWIlKLJH(QGJHUlWHGLHSUREOHPORV
9LGHRVRGHU]XPLQGHVW)RWRVDXIQHKPHQN|QQHQZXUGHQGLHJU|WHQWHFKQLVFKHQ
%DUULHUHQDXIJHKREHQ(VVLQGNHLQHKRFKSUHLVLJHQXQGVFKZLHULJ]XEHGLHQHQGHQ
²PHLVWHQVQXU([SHUWHQ]XJlQJOLFKHQ²WHFKQLVFKHQ*HUlWVFKDIWHQPHKUQ|WLJ
XP HLQHQ )LOP ]X GUHKHQ 'LHVH HLJHQWOLFK VHKU VFKOLFKWH (UNHQQWQLV LVW GHU
+DXSWJUXQGGDIUGDVV$XIQDKPHQYRQSRSXOlUHQ%UlXFKHQLP,QWHUQHWERRPHQ
,QWHUQHWIlKLJH0RELOWHOHIRQHPDFKHQHVP|JOLFK]%JOHLFKYRP%LHU]HOWDXVHLQ
%LOGYRQGHUQHXHQ/HGHUKRVHRGHUYRQGHU6FKXKSODWWOHUJUXSSHDXIGHU%KQH
LQ VR]LDOHQ1HW]ZHUNHQ DOOHQYRUDQ DXI IDFHERRN ]XYHU|IIHQWOLFKHQ(VZLUG
LPPHUZLFKWLJHU(UOHEWHVPLWVHLQHQÅ)UHXQGHQ´GLHPDQLP1HW]JHZRQQHQ
KDW]XWHLOHQ6LFKWEDUZLUGGLHVH(QWZLFNOXQJGDGXUFKGDVVEHLVSLHOVZHLVHHLQH
QHXH6WDWXVPHOGXQJEHUGDV0DLEDXPDXIVWHOOHQLQQHUKDOEGHUQlFKVWHQ6WXQGH
YRQPLQGHVWHQV]HKQ3HUVRQHQÅJHOLNHG´ZLUG
$XIGHQHUVWHQ%OLFNVFKHLQWHVEHIUHPGOLFKGDVV%UDXFKKDQGHOQZHOFKHPKlXILJ
GHUQHJDWLYH%HLJHVFKPDFNGHVÅ$OWHQXQGhEHUNRPPHQHQ´DQKDIWHWYRQHLQHP
MXQJHQ 3XEOLNXP LQ ÅLKUH´ MXQJHQ LQQRYDWLYHQ 0HGLHQ EHUWUDJHQ ZLUG %HL
QlKHUHU%HWUDFKWXQJ VFKHLQWHV DEHU IDVWHLQHRUJDQLVFKH(QWZLFNOXQJ]X VHLQ
ZHQQPDQGHU'HILQLWLRQGHV9RONVNXQGOHUV$QGUHDV%LPPHUIROJW
Å%UDXFK LVW >«@NHLQHEHOLHELJH VSRQWDQDEODXIHQGH+DQGOXQJVRQGHUQHUIRU
GHUWHLQHEHVWLPPWH5HJHOPlLJNHLWXQG:LHGHUNHKUHLQHGHQ%UDXFKDXVEHQ
GH*UXSSH IUGLHGLHVHV+DQGHOQHLQH%HGHXWXQJHUODQJWVRZLHHLQHQGXUFK
$QIDQJXQG(QGHJHNHQQ]HLFKQHWHQ+DQGOXQJVDEODXI GHVVHQ IRUPDOHZLH ]HL
FKHQKDIWH6SUDFKHGHU7UlJHUJUXSSHEHNDQQWVHLQPXVV´
%UDXFKIRUVFKXQJ

.HUQVWFNGHV%UDXFKKDQGHOQVLVWDOVRGHUVR]LDOH.RQWH[W$XFKGDV:RUOG:LGH:HE
KDWVHLQHVR]LDOHQ5HJHOQXQGHLQHHLJHQH6SUDFKHWHLOZHLVHVRJDUVHLQHHLJHQHH[NOX
VLYH*HVHOOVFKDIWGLH0LWJOLHGHUDXIQLPPWDOVRLQNOXGLHUWXQG1LFKW0LWJOLHGHUH[
NOXGLHUWZHQQVLHQLFKWDPGLJLWDOHQ/HEHQSDUWL]LSLHUHQ6R]LDOH1HW]ZHUNHXQWHU
JOLHGHUQGLHVHVÅGUDXHQRGHUGULQQHQ´XPHLQHZHLWHUH(EHQH(QWZHGHUELQLFKPLW
HLQHPSHUV|QOLFKHQ3URILO0LWJOLHGGHU IDFHERRNFRPPXQLW\RGHUHLQHPDQGHUHQ
VR]LDOHQ1HW]ZHUNLQHLQHP)RUXPDNWLYVFKUHLEHHLQHQ%ORJXQGWZLWWHUHRGHULFK
ELQHVQLFKW'DV:HEELHWHWXQ]lKOLJH0|JOLFKNHLWHQ]XU,QWHUDNWLRQXQG.RP
PXQLNDWLRQ-HGH6LWXDWLRQNDQQXQPLWWHOEDULQGHQHLQ]HOQHQ1HW]ZHUNHQJHSRVWHW
ZHUGHQXQGZLUGV\QFKURQRGHUDV\QFKURQYRQGHQDQGHUHQ*UXSSHQPLWJOLHGHUQ
ZDKUJHQRPPHQ XQG KlXILJ YRQ Å)UHXQGHQ´ NRPPHQWLHUW (V HQWVWHKWPDQFKPDO
GHU(LQGUXFNLQGLYLGXHOOH3HUVRQHQXQGLKUH,QWHUDNWLRQHQZHUGHQLP1HW]VWlUNHU
ZDKUJHQRPPHQDOVHVLPUHDOHQ/HEHQGHU)DOOZlUHZHLO]%GLH:RKQRUWHZHLW
DXVHLQDQGHUOLHJHQ'D%UDXFKKDQGHOQDXFKLPPHUHLQHUHSUlVHQWDWLYH$XIJDEHHU
IOOWXQGKlXILJ$XVGUXFNHLQHVJHPHLQVFKDIWOLFKHQ+DQGHOQVPLWHLQHPIHVWJHOHJWHQ
=LHOLVWOLHJWHVQDKH%UDXFKKDQGHOQVRZLHHVLP$OOWDJYRQGHQHQWVSUHFKHQGHQ
*UXSSHQDXVJHEWZLUGDXFKLQGLHYLUWXHOOH:HOWHLQ]XJOLHGHUQ,QHLQHPJUHQ]HQ
ORVHUVFKHLQHQGHQ:HEKHEWVLFKGDV,QGLYLGXXPEHUVHLQHUHJLRQDOH,GHQWLWlWKHUYRU
(LQ%HLVSLHOGDIUZlUHGLH6HOEVWUHSUlVHQWDWLRQPLWHLQHP)RWRLQGHUUHJLRQDOVSH
]LILVFKHQ7UDFKWRGHUGHU%HLWULWWLQGLH*UXSSHÅ)UHLZLOOLJH)HXHUZHKULQPHLQHU
+HLPDWVWDGW´'LHVHQHXH$UWGHU,GHQWLILNDWLRQPLWVFKHLQEDU$OWKHUJHEUDFKWHPXQG
7UDGLWLRQHOOHPLVWEHLYLHOHQ%HWHLOLJWHQPHLVWQXUXQEHZXVVWYRUKDQGHQXQGZLUG
QLFKWDNWLYEHWULHEHQ,P*HJHQVDW]GD]XJLEWHVLQ]ZLVFKHQHLQLJH$QVlW]HVLFKH[
SOL]LWXQGDNWLYPLW%UlXFKHQXQG)HVWHQ²GXUFKDXVDXFKRQOLQH²DXVHLQDQGHU]X
VHW]HQ,QGLHVHP.RQWH[WHQWVWHKHQ]DKOUHLFKH5DWJHEHUVHLWHQ+RPHSDJHVYRQ+HL
PDWYHUHLQHQXQG/DQGMXJHQGJUXSSHQDEHUDXFK:HEDXIWULWWHHLQ]HOQHU+RFKVFKXOHQ
E]Z/HKUVWKOH$QGHU8QLYHUVLWlW$XJVEXUJH[LVWLHUWVHLWGDV3URMHNWZZZ
EUDXFKZLNLGHGDVVLFKPLWGHU2QOLQH'RNXPHQWDWLRQYRQ%UlXFKHQEHVFKlIWLJW
+LHUEHLZLUGYHUVXFKWPLWWHOVQHXHU0HGLHQLPVSH]LILVFKHQ)DOOHPLWGHP(LQVDW]
HLQHV:LNLVGLH%UFNH]ZLVFKHQ/DLHQ1RYL]HQGRNXPHQWDWLRQXQGZLVVHQVFKDIW
OLFKIXQGLHUWHQ7H[WHQ]XVFKODJHQ
8PGLHVHV9RUJHKHQEHVVHU]XYHUVWHKHQORKQWHVVLFK]XHUVWGDV3KlQRPHQÅ:LNL´
JHQDXHU]XGHILQLHUHQ
%UDXFKIRUVFKXQJ
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:LNL$UEHLWVSULQ]LSYV0HGLDOHV:HUN]HXJ
,QGHUgIIHQWOLFKNHLWDEHUDXFKLPZLVVHQVFKDIWOLFKHQ'LVNXUVZLUGKDXSWVlFKOLFK
HLQ HLQ]LJHV:LNL ZDKUJHQRPPHQ QlPOLFK:LNLSHGLD GLH JURH 2QOLQH
(Q]\NORSlGLH DQ GHUHQ$XVVDJHNUDIW XQG ZLVVHQVFKDIWOLFKHP:DKUKHLWVJHKDOW
VLFKGLH*HLVWHUKlXILJVFKHLGHQ'LH7DWVDFKHGDVV:LNLSHGLDQXUHLQ%HLVSLHOIU
:LNLVXQGGHUHQ(LQVDW]P|JOLFKNHLWHQLVWZLUGOHLGHUYLHO]XRIWEHUVHKHQXQG
IHKOLQWHUSUHWLHUW
6HKU YHUHLQIDFKW DXVJHGUFNW EH]HLFKQHW GHU %HJULII:LNL HLQH:HEVLWH GLH
YRQ DOOHQ 1XW]HUQ JHOHVHQ XQG EHDUEHLWHW ZHUGHQ NDQQ Å:LNL´ NRPPW YRP
KDZDLLDQLVFKHQ ÅZLNLZLNL´ ZDV VR YLHO ZLH ÅVFKQHOO´  EHGHXWHW (LQ:LNL LVW
GHVZHJHQVFKQHOOZHLOHV]XUJOHLFKHQ=HLWYRQYHUVFKLHGHQHQ3HUVRQHQHGLWLHUW
XQGJHOHVHQZHUGHQNDQQXQGGLHVDOOHVRQOLQHVWDWWILQGHW(QWZLFNHOWZXUGHGDV
7RROYRP3URJUDPPLHUHU:DUG&XQQLQJKDPGHUHLJHQWOLFKQXUHLQ0LWWHO
VXFKWHXPHIIHNWLYHUPLWVHLQHQ.ROOHJHQ]XVDPPHQ]XDUEHLWHQ(UGHILQLHUWHLQ
:LNLIROJHQGHUPDHQ
Å$ZLNLLVDIUHHO\H[SDQGDEOHFROOHFWLRQRILQWHUOLQNHG:HE¶SDJHV·DK\SHUWH[W
V\VWHPIRUVWRULQJDQGPRGLI\LQJLQIRUPDWLRQ²DGDWDEDVHZKHUHHDFKSDJHLV
HDVLO\HGLWDEOHE\DQ\XVHUZLWKDIRUPVFDSDEOH:HEEURZVHUFOLHQWµ
1LHGULJHWHFKQLVFKH+UGHQHLQIDFKHU=XJULIIEHUGDV:::XQGGLHQLFKW
OLQHDUH +\SHUWH[WVWUXNXU VLQG GLH KHUYRU]XKHEHQGHQ &KDUDNWHULVWLND HLQHV
:LNLV+LQ]XNRPPWGDVVQLFKWGLH7HFKQLN VRQGHUQGHU VR]LDOH3UR]HVV LP
9RUGHUJUXQGVWHKW:LNLV]LHOHQDXIHLQH$NWLYLHUXQJGHU8VHU
Å7KHSURJUDPKDVDQDWWLWXGH7KHSURJUDPZDQWVHYHU\RQHWREHDQDXWKRU6R
WKHSURJUDPVODQWVLQIDYRURIDXWKRUVDWVRPHLQFRQYHQLHQFHWRUHDGHUVµ
+LQWHU GHU UHLQ WHFKQLVFKHQ 'HILQLWLRQ HLQHV:LNLV OLHJW GHU )RNXV DXI GHU
$UEHLWVSKLORVRSKLH HV JHKW QLFKW GDUXP GDVV VSH]LILVFKH ,QKDOWH VWDWLVFK
JHVDPPHOWZHUGHQVRQGHUQGLH,QWHUDNWLRQXQG.ROODERUDWLRQGHU:LNL1XW]HU
VWHKWLP9RUGHUJUXQG
:LHMHGHVDQGHUHWHFKQLVFKH:HUN]HXJKDWDXFKHLQ:LNLVHLQH6FKZlFKHQ'D
PLWHVIXQNWLRQLHUWEUDXFKWHVHLQHNULWLVFKH0DVVHDNWLYHU8VHU:HQQEHUHL
QHQOlQJHUHQ=HLWUDXPNHLQHQHXHQ,QKDOWHJHQHULHUWZHUGHQXQGGHU8VHUGDV
%UDXFKIRUVFKXQJ
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*HIKOEHNRPPWGLH&RPPXQLW\VHLQLFKWPHKUDNWLYZLUGHUVLFKQLFKWPHKU
SDUWL]LSLHUHQ7HFKQLVFKH+UGHQZLHHLQHXQEHUVLFKWOLFKH+\SHUWH[WVWUXNWXU
9DQGDOLVPXVRGHUDXFKPDQJHOQGHlVWKHWLVFKH*HVWDOWXQJGHU$UWLNHOEORFNLHUHQ
HEHQIDOOVHLQHQVLQQYROOHQ*HEUDXFK
+DXSWNULWLNSXQNWDQVRJHQDQQWHQRIIHQHQDOVRIUHLLP,QWHUQHWYHUIJEDUHQ:L
NLV LVW MHGRFKGLH IHKOHQGH9HUOlVVOLFKNHLW GHU ,QIRUPDWLRQHQ'D MHGHU1XW]HU
PLWVFKUHLEHQNDQQLVWQLFKWVLFKHUJHVWHOOWGDVVHVVLFKEHLGHQ$XWRUHQDXFKXP
([SHUWHQKDQGHOWGLH]XYHUOlVVLJHXQGVDFKOLFKULFKWLJH,QKDOWHHLQVWHOOHQ+LQ
VLFKWOLFKGHU=LWLHUIlKLJNHLWYRQ:LNLSHGLDZHUGHQ LQQHUKDOEGHUZLVVHQVFKDIW
OLFKHQ&RPPXQLW\VHLW-DKUHQHUKLW]WH'HEDWWHQJHIKUW2KQHDQGLHVHU6WHOOH
JHQDXHUDXIGLHVH'LVNXVVLRQHQHLQJHKHQ]XZROOHQVHLMHGRFKDQJHPHUNWGDVV
GLH2QOLQH(Q]\NORSlGLHHKHUQLFKWJHHLJQHWLVWLQZLVVHQVFKDIWOLFKHQ$UEHLWHQ
DOV3ULPlUTXHOOHKHUDQJH]RJHQ]XZHUGHQ
'LH9HUZHQGXQJYRQ:LNLV]XZLVVHQVFKDIWOLFKHQ=ZHFNHQ]%]XIDFKVSH]LIL
VFKHQ,QKDOWHQPXVVGHVKDOEYROONRPPHQORVJHO|VWYRQGHU'HEDWWHXP:LNLSH
GLDEHWUDFKWHWZHUGHQ:LNLVVLQGSULPlUHLQ:HUN]HXJRKQH,QKDOWZHVZHJHQ
KLHUQRFKNHLQ$QVSUXFKDXI:LVVHQVFKDIWOLFKNHLWRGHUHEHQDXFK1LFKW:LVVHQ
VFKDIWOLFKNHLWJHVWHOOWZHUGHQNDQQ
(LQHQ9HUVXFKQHXH0HGLHQPLW:LVVHQEHU%UDXFKWXP]XYHUNQSIHQVWHOOW
GDV3URMHNWZZZEUDXFKZLNLGHGDU DXIGDV LP)ROJHQGHQQlKHU HLQJHJDQJHQ
ZHUGHQVROO
%UDXFK:LNL EUDXFKZLNL
'DV3URMHNWEDVLHUWDXIHLQHUHUIROJUHLFKHQ=XVDPPHQDUEHLWGHV/HKUVWXKOV(X
URSlLVFKH(WKQRORJLH9RONVNXQGHXQGGHV ,QVWLWXWV IU0HGLHQXQG%LOGXQJV
WHFKQRORJLH DQ GHU8QLYHUVLWlW$XJVEXUJ .RRSHUDWLRQVSDUWQHU VLQG GHU %D\H
ULVFKH/DQGHVYHUHLQ IU+HLPDWSIOHJH H9 XQG GHU%D\HULVFKH5XQGIXQN'DV
Å:LNLIU%UlXFKH´ZXUGHLQLWLLHUWDOVQDFKHLQHPQHXHQ.RQ]HSWIUGLH5XEULN
Å%UDXFKGHV0RQDWV´HLQHPNOHLQHQ,QIRUPDWLRQVSRUWDODXIGHU+RPHSDJHGHV
/DQGHVYHUHLQVJHVXFKWZXUGH'LH*UXQGLGHHZDU%UlXFKHXQGLKUH+HUNXQIW
NXU] XQG SUl]LVH GDU]XVWHOOHQ -RXUQDOLVWHQ XQG ,QWHUHVVLHUWH VROOWHQ VR HLQHQ
VFKQHOOHQ=XJULIIDXI,QIRUPDWLRQHQ]XP7KHPDÅ%UlXFKH´KDEHQ=LHOZDUHV
%UDXFKIRUVFKXQJ
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%UlXFKHLQDOOLKUHQDNWXHOOHQXQGYLHOIlOWLJHQ$XVSUlJXQJHQ]XGRNXPHQWLHUHQ
XQGEHUGDV0HGLXP,QWHUQHWDXFK0HQVFKHQ]XHUUHLFKHQGLHQLFKWXQEHGLQJW
PLWGHP7KHPD%UDXFKIRUVFKXQJYHUWUDXWVLQG'DVVGLH:DKOHLQHUJHHLJQHWHQ
5HSUlVHQWDWLRQVIRUPDXIHLQ:LNLILHOKDWPHKUHUH*UQGH,QHLQHUEHZXVVWHQ
$EJUHQ]XQJ]X'DWHQEDQNHQGLHSURIHVVLRQHOODEHUVWDWLVFKHUVWHOOWZHUGHQVRO
OHQGLH,QKDOWHÅERWWRPXS´ZLOOKHLHQDXV6LFKWZHLVHGHUXQPLWWHOEDU%HWHLOLJ
WHQJHQHULHUWZHUGHQ(VJHKWQLFKWGDUXP8UVSUQJHYRQ%UDXFKKDQGOXQJHQ
]XHUNOlUHQVRQGHUQGLHDNWXHOOH+DQGOXQJDQVLFKP|JOLFKVWXPIDVVHQG]XEH
VFKUHLEHQ'DEHLHUP|JOLFKWHVGLHEUHLWJHIDVVWH%UDXFKGHILQLWLRQIUGLHVLFK
GLH3URMHNWYHUDQWZRUWOLFKHQHQWVFKLHGHQKDEHQULWXDOLVLHUWHXQGZLHGHUNHKUHQ
GH+DQGOXQJHQLQHLQHU*UXSSHDOV%UDXFK]XGHILQLHUHQ
=XGHP ZLUG HLQH P|JOLFKVW EUHLWH =LHOJUXSSH DQJHVSURFKHQ 2EZRKO HV
HLJHQWOLFK NHLQH 3HUVRQHQJUXSSH JLEW GLH NHLQHUOHL %H]XJVIHOGHU ]XP7KHPD
Å%UlXFKH´ KDW KDIWHW GLHVHP7KHPHQIHOG RIW QRFK HLQ HKHU YHUVWDXEWHV XQG
DOWKHUJHEUDFKWHV ,PDJHDQ'DEHL LVWEHLQDKH MHGHU LQYHUVFKLHGHQVWH9DULDQWHQ
GHV %UDXFKKDQGHOQV DEKlQJLJ YRQ NXOWXUHOOHP +LQWHUJUXQG +HUNXQIW XQG
DXFK UHJLRQDOHP%H]XJ HLQJHEXQGHQ$OOHLQ VFKRQ MHGHU/HEHQVDEVFKQLWW DOVR
*HEXUW +HLUDW XQG7RG DEHU DXFK JHVHOOVFKDIWOLFK RGHU UHOLJL|V YHUDQNHUWH
)HLHUWDJHZHUGHQPLW%UlXFKHQXQG5LWXDOHQPDUNLHUW'HQQRFKZHUGHQ%UlXFKH
KlXILJDOVNRQVHUYDWLYSURYLQ]LHOOXQGEHUKROWDQJHVHKHQ'HU²]XPLQGHVWDOOHP
$QVFKHLQ QDFK ²ZHQLJHU EUDXFKDIILQHQ *HQHUDWLRQ MXQJHU0HQVFKHQ VROO MHW]W
GXUFKPRGHUQH0HGLHQHQWJHJHQJHNRPPHQZHUGHQDXFKLKUHQ%H]XJXQGLKUH
$XIIDVVXQJ YRQ %UlXFKHQ ]X GRNXPHQWLHUHQ ,Q HUVWHU /LQLH VFKUHLEHQ MXQJH
0HQVFKHQLQ:LNLV'LHVOLHJW]XPHLQHQDQHLQHUK|KHUHQ0HGLHQNRPSHWHQ]
GHU MQJHUHQ*HQHUDWLRQXQG ]XPDQGHUHQGDUDQ  GDVV VLFKGLHVH=LHOJUXSSH
ZHQLJHU VFKHXW LKUH$XVVDJHQ LP 1HW] ]X YHU|IIHQWOLFKHQ +LHU HQW]QGHW
VLFKVFKHLQEDUHLQ.RQIOLNW$XIGHUHLQHQ6HLWHVWHKHQMXQJHPHGLHQDIILQHXQG
NRPSHWHQWH 8VHU GLH DEHU NHLQ ,QWHUHVVH DP ,QKDOW KDEHQ DXI GHU DQGHUHQ
6HLWHILQGHQVLFKGLHEUDXFKLQWHUHVVLHUWHQDEHUWHFKQLVFKEHUIRUGHUWHQ1XW]HU
GHU lOWHUHQ*HQHUDWLRQHQ'LHVHV 6]HQDULR LVW QDWUOLFK EHUVSLW]W IRUPXOLHUW
HQWVSULFKWDEHUGXUFKDXVGHU5HDOLWlW7URW]GHUYHUPHLQWOLFKHQ:LGHUVSUFKH
JLEWHV/|VXQJVZHJHGXUFKHLQHQXW]HUIUHXQGOLFKH8VDELOLW\XQG/HLWIlGHQ]XU
$UWLNHOHUVWHOOXQJ VRZLHHLQHP WHFKQLVFKHQ6XSSRUW VROOHQGDV6FKUHLEHQHLQHV
%UDXFKIRUVFKXQJ
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$UWLNHOV 5HGDNWLRQ XQG .RPPHQWDUIXQNWLRQ VR HLQIDFK ZLH P|JOLFK JHVWDOWHW
ZHUGHQ :DV GDV HLQJDQJV HUZlKQWH 3UREOHP ² GLH VFKHLQEDU PDQJHOKDIWH
$WWUDNWLYLWlW GHV *HJHQVWDQGHV ² EHWULIIW VR ]HLJW VLFK GDVV GDV$XVEHQ YRQ
%UDXFKWXPDXFKEHL MQJHUHQ0HQVFKHQVRZRKO LPOlQGOLFKHQ5DXPDOVDXFK
LPXUEDQHQ8PIHOGEHNDQQWXQGEHOLHEWLVW,Q=HLWHQGHU*OREDOLVLHUXQJVFKHLQW
HLQH5FNEHVLQQXQJDXI+HLPDWYHUEXQGHQKHLWXQGULWXDOLVLHUWH+DQGOXQJHQZLH
HVEHL%UlXFKHQ]XP$XVGUXFNNRPPWEHVRQGHUVDQ$WWUDNWLYLWlW]XJHZLQQHQ
(LQHQZHLWHUHQ0HKUZHUWELHWHWGLH0XOWLPHGLDOLWlWGHU:LNL7HFKQRORJLH$Q
VWDWWRGHUHUJlQ]HQG]XJHVFKULHEHQHQ$UWLNHOQLVWHVP|JOLFK)RWRV$XGLRGD
WHLHQRGHU)LOPHKRFK]XODGHQGLHGDV%UDXFKKDQGHOQLOOXVWULHUHQRGHUEHVRQGHUV
HLQJHKHQGGHPRQVWULHUHQ
$QUHL]VLFKPLW%UlXFKHQXQG5LWXDOHQDXVHLQDQGHU]XVHW]HQVROODXFKGHUHLJHQV
IUGDVEUDXFKZLNLNRQ]LSLHUWH$YDWDUÅ'U%UDXFK´YJO$EELOGXQJJHEHQ'HU
LQWHUHVVLHUWH1XW]HUKDWGLH0|JOLFKNHLWVHLQH)UDJHQEH]JOLFKGHU$XVEXQJ
XQG+HUNXQIWYRQ%UlXFKHQ]XSRVWHQ(LQ([SHUWHQWHDPEHVWHKHQGDXV:LV
VHQVFKDIWOHUQXQG:LVVHQVFKDIWOHULQQHQYHUVFKLHGHQHUED\HULVFKHU+RFKVFKXOHQ
NPPHUW VLFK XP GLH %HDQWZRUWXQJ GHU )UDJHQ GLH DQ Å'U %UDXFK´ JHVWHOOW
ZXUGHQ
$EELOGXQJ6FUHHQVKRWYRQZZZEUDXFKZLNLGH8QWHUVHLWHÅ'U%UDXFK´
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'DVEUDXFKZLNLDXVZLVVHQVFKDIWOLFKHU3HUVSHNWLYH
(LQH .RQNXUUHQ]PLW ZLVVHQVFKDIWOLFKHU /LWHUDWXU ]XP7KHPD %UDXFKKDQGHOQ
NDQQXQG VROO QLFKW DXIJHEDXWZHUGHQ$XWRUHQ VLQGEUDXFKLQWHUHVVLHUWH/DLHQ
XQG1RYL]HQEHLGHU'RNXPHQWDWLRQVWHKWGLHVR]LDOH5HDOLWlWPLWHLQHPVWDUNHQ
*HJHQZDUWVEH]XJLP)RNXVGHV,QWHUHVVHV+LHUNRPPHQGLH9RUWHLOHGHU:LNL
7HFKQRORJLHEHVRQGHUV]XP7UDJHQ0HKUHUH$XWRUHQN|QQHQLKUHHLJHQHQ(LQ
GUFNHYHUDUEHLWHQXQGUHJLRQDOH%HVRQGHUKHLWHQDXI]HLJHQ'XUFKHLQHEUHLWH
%DVLVDQ$XWRUHQN|QQHQGLH$UWLNHOEHUGDVWUDGLWLRQHOOH.DQRQZLVVHQGHU(X
URSlLVFKHQ(WKQRORJLH9RONVNXQGHKLQDXVGLHDNWXHOOHSOXUDOLVWLVFKH*HVHOOVFKDIW
DEELOGHQ'DUEHUKLQDXVZLUGGXUFKGHQG\QDPLVFKHQ%HDUEHLWXQJVSUR]HVVGLH
%HVFKUHLEXQJDXIHLQHPDNWXHOOHQ6WDQGJHKDOWHQ
8PGLH$UWLNHO]XGHPDXIHLQHPZLVVHQVFKDIWOLFKDN]HSWDEOHQ6WDQG]XKDOWHQ
LVW LP )DOOH GHV EUDXFKZLNL HLQ 5HGDNWLRQVWHDP IU GLH %HWUHXXQJ GHU 6HLWHQ
]XVWlQGLJ 1HEHQ GHP 3ULQ]LS GHU 6FKZDUPLQWHOOLJHQ] GLH EHVDJW GDVV DE
HLQHUJHZLVVHQNULWLVFKHQ0DVVHDQ1XW]HUQXQG(GLWLHUHQGHQLQKDOWOLFKH)HKOHU
YRQ VHOEVW YHUVFKZLQGHQ NRPPW LQ GLHVHP VSH]LHOOHQ )DOO QRFK HLQHZHLWHUH
.RQWUROOLQVWDQ]KLQ]X'XUFKGDV6\VWHPGHUVRJHQDQQWHQÅ%UDXFKDPSHO´ZHUGHQ
GLH$UWLNHO]XVlW]OLFKTXDOLWDWLYYRQHLQHUSURPRYLHUWHQ9RONVNXQGOHULQJHSUIW
XQGJHJHEHQHQIDOOVUHGLJLHUW$QVFKOLHHQGZHUGHQVLHQDFKGHP$PSHOV\VWHP
YRQ URW LQKDOWOLFK QRFK QLFKW JHSUIW RGHU JURE IHKOHUKDIW EHU JHOE JURE
JHVLFKWHWELVKLQ]XJUQLQKDOWOLFKNRUUHNWNODVVLIL]LHUWYJO$EELOGXQJ
$EELOGXQJ6FUHHQVKRWYRQZZZEUDXFKZLNLGH'DUVWHOOXQJHLQHV%UDXFKHV
%UDXFKIRUVFKXQJ
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%UDXFKIRUVFKXQJDOVG\QDPLVFKGLVNXUVLYHV9RUJHKHQ
,P *HJHQVDW] ]X HLQHU NRQVHUYLHUHQGHPSLULVFKHQ )RUVFKXQJ GLH HLQH
LGHDOW\SLVFKH %HVFKUHLEXQJ YRQ *HJHQVWlQGHQ XQG +DQGOXQJHQ ]XP =LHO
KDW VHW]W HLQH G\QDPLVFKGLVNXUVLYH (UKHEXQJ DXI 8QWHUVFKLHGH ]% LQ
$XVSUlJXQJ]HLWOLFKHQXQGUlXPOLFKHQ*HJHEHQKHLWHQHWFLQGHU$XVEXQJ
YRQ %UlXFKHQ 'LHVH N|QQHQ LP EUDXFKZLNL JXW QDFKYROO]RJHQ ZHUGHQ
DXFKZHQQ KLHUZLHGHU GLH LQGLYLGXHOOHQ$QVLFKWHQ XQG%HVFKUHLEXQJHQ GHU
$XWRUHQGLH5RKGDWHQELHWHQ'RFKHVZLUGQLFKWYHUVXFKWDXVGLHVHQ'DWHQ
HLQH LGHDOW\SLVFKH $XVIRUPXQJ GHV %UDXFKHV KHUDXV]XDUEHLWHQ YLHOPHKU
JHKW HV GDUXP GDV %UDXFKWXP PLW VHLQHQ XQWHUVFKLHGOLFKHQ9DULDQ]HQ ]X
HUIDVVHQ9HUVFKLHGHQH9HUVLRQVJHVFKLFKWHQ GHU HQWVWDQGHQHQ $UWLNHO ODVVHQ
VLFK LQKDOWVDQDO\WLVFK LQWHUSUHWLHUHQ XQG VRPLW NDQQ HLQH (QWZLFNOXQJ GHV
%UDXFKHVQDFKYROO]RJHQZHUGHQ'XUFKGHUDUWLJH9HUJOHLFKHNDQQDXFKDXIGLH
%HGHXWXQJGHV%UDXFKKDQGHOQVLP$OOWDJGHU0HQVFKHQJHVFKORVVHQZHUGHQ
:LVVHQVFKDIWOLFKH *UXQGODJH IU HLQ G\QDPLVFKGLVNXUVLYHV9RUJHKHQ ELOGHW
HLQH VXEMHNWLYLVWLVFKH 3HUVSHNWLYH QDFK &RXORQ +LHUEHL ILQGHW NHLQH
REMHNWLYH7UHQQXQJ]ZLVFKHQ2EMHNWXQG)RUVFKHUVWDWWYLHOPHKUVWHKHQEHLGH
DXI HLQHU 6WXIH 'HU )RUVFKHU LVW7HLO GHV *HVFKHKHQV (V ZLUG GHU9HUVXFK
XQWHUQRPPHQ GDV $OOWDJVKDQGHOQ GHU 0HQVFKHQ GXUFK HLJHQH $XVEXQJ
]XYHUVWHKHQ6REDOG VLFKGHU)RUVFKHU LQGDV)RUVFKXQJVIHOGEHJLEW LVW HU
7HLO GHU VR]LDOHQ5HDOLWlW XQG NUHLHUW GLHVH DNWLYPLW (V LVW DOVR GXUFKDXV
ZLVVHQVFKDIWOLFK]XOlVVLJQLFKWGHQÅLGHDOHQ´%UDXFK]XEHVFKUHLEHQVRQGHUQ
VLFKDXIGDVVLWXLHUWH+DQGHOQ]XIRNXVVLHUHQ
%UDXFKIRUVFKXQJLPEUDXFKZLNL
$XI GLHVHU %DVLV ELHWHQ GLH$UWLNHO GHV EUDXFKZLNL HLQH VLQQYROO ]X QXW]HQGH
5RKGDWHQEDQNIU)RUVFKHUPHKUHUHU'LV]LSOLQHQ(LQVFKUlQNHQGLVW]XEHPHUNHQ
GDVV GLH XQWHUVXFKWHQ $UWLNHO VLFK DXI HLQHP HWZD JOHLFKHQ 1LYHDX VRZRKO
LQ%H]XJDXI ,QKDOW DOV DXFKDXI)RUPEHZHJHQPVVHQXPHLQHQGLVNXUVLYHQ
0HKUZHUW ]X HUKDOWHQ (LQ ZHLWHUHU 5HL] HUJLEW VLFK LQ GHU9LHOIlOWLJNHLW GHV
0DWHULDOVGDDXFK)LOPH)RWRVXQG$XGLRGDWHLHQHLQEH]RJHQZHUGHQN|QQHQ
,Q GHQ 'LVNXVVLRQVIRUHQ N|QQHQ QRFKPDOV YHUVFKLHGHQH$QVLFKWHQ UHJLRQDOH
%UDXFKIRUVFKXQJ

8QWHUVFKLHGHRGHUDXFK]HLWOLFKH(QWZLFNOXQJHQQDFKYROO]RJHQZHUGHQ=XGHP
ELHWHQDXFKGLH)UDJHQDQÅ'U%UDXFK´GLH0|JOLFKNHLWEHVWLPPWH%UlXFKH]X
ORNDOLVLHUHQXQGRGHUGHUHQ$XVSUlJXQJHQQDFK]XYROO]LHKHQ
=XGHP HUJLEW VLFK HLQ IRUVFKXQJV|NRQRPLVFKHU9RUWHLO 'HU )RUVFKHU PXVV
QLFKWLQV)HOGJHKHQGDV)HOGNRPPW²VDORSSDXVJHGUFNW²]XLKP(VHQWVWHKW
NHLQ(UKHEXQJVDXIZDQGGDV0DWHULDOJHQHULHUW VLFKYRQVHOEVWE]ZGXUFKGLH
(LJHQLQLWLDWLYHGHUHLQ]HOQHQ$XWRUHQ'DGXUFKGDVVLPEUDXFKZLNLGLH$UWLNHO
HLQ]HOQHQ.DWHJRULHQ-DKUHVODXI/HEHQV]\NOXV%D\HUQ'HXWVFKODQGZHOWZHLW
UHOLJL|VXQGZHOWOLFK]XJHRUGQHWZHUGHQVLQGGLHVH]XGHPVFKRQYRUVWUXNWXULHUW
'DHLQH$QPHOGHSIOLFKWIU$XWRUHQEHVWHKWLVWHVEHLDXVJHIOOWHP$XWRUHQSURILO
ZDVQLFKWREOLJDWRULVFKLVWDXFKP|JOLFKGLHHLQ]HOQHQ%UlXFKHPLWEHVWLPPWHQ
3HUVRQHQLQHLQHQ.RQWH[W]XEULQJHQ
'RFKQLFKWQXUGLH%UDXFKIRUVFKXQJNDQQDXV$QDO\VHGHU$UWLNHO'LVNXVVLRQHQ
XQG )UDJHQ DQ Å'U %UDXFK´ QHXH (UNHQQWQLVVH JHZLQQHQ ,QWHUGLV]LSOLQlU
NRQ]LSLHUWXQGRUJDQLVLHUWELHWHWHVDXFKIU6R]LDOXQG0HGLHQZLVVHQVFKDIWOHU
$QNQSIXQJVSXQNWH %UlXFKH KDEHQ YLHO PLW =XJHK|ULJNHLWVJHIKO XQG
,GHQWLWlWVNRQVWUXNWLRQHQ]XWXQ(LQHGHQNEDUH)RUVFKXQJVIUDJHZlUHQXQHWZD
LQZLHIHUQ VLFK GLHVH$VSHNWH LQ GHQ YHU|IIHQWOLFKWHQ$UWLNHOQ ZLGHUVSLHJHOQ
)U 0HGLHQZLVVHQVFKDIWOHU LVW ]XGHP LQWHUHVVDQW DXI ZHOFKH:HLVH XQG PLW
ZHOFKHQ0LWWHOQ7H[W%LOG$XGLR9LGHRÅSULYDWHV´+DQGHOQ|IIHQWOLFKJHPDFKW
ZLUGE]ZZHOFKH ,QIRUPDWLRQHQGHU$XWRU LQ VHLQHQ$UWLNHOQEHU VLFK VHOEVW
SUHLVJLEW8QWHUGLHVHP$VSHNWVLQGDXFK1XW]HUE]Z.OLFN]DKOHQGLH$Q]DKO
GHU 6HLWHQEHDUEHLWXQJHQ RGHU GLH 6HLWHQDXIUXIPRWLYH HWZD EHU ÅJRRJOH
LPDJHV´RGHUHLQH9HUOLQNXQJDXIHLQHUDQGHUHQ6HLWHLQWHUHVVDQW
%HLDOOGHPGDUIQDWUOLFKQLFKWYHUJHVVHQZHUGHQGDVVHVVLFKEHLGHQHUVWHOOWHQ
,QKDOWHQXPVXEMHNWLYH%HVFKUHLEXQJHQKDQGHOWGLHLQGHP%HZXVVWVHLQYHUIDVVW
ZXUGHQGDVVVLHHLQHUJU|HUHQgIIHQWOLFKNHLW]XJlQJOLFKJHPDFKWZHUGHQ(LQH
9HU]HUUXQJ LQ GLH 5LFKWXQJ JHVHOOVFKDIWOLFKHU (UZQVFKWKHLW LVW DOVR VWHWV ]X
EHUFNVLFKWLJHQ
:LHEHUHLWVHLQJDQJVHUZlKQWKDWGLH'DUVWHOOXQJYRQ%UDXFKKDQGHOQOlQJVWLKUHQ
:HJLQVZHOWZHLWH1HW]JHIXQGHQIUGLH%UDXFKIRUVFKXQJNDQQPDQGLHVQRFK
QLFKWEHKDXSWHQ+LHUVWHKWPDQQRFKDP$QIDQJGHV:HJHV'HQQRFKJHK|UW
GDV,QWHUQHW]XP$OOWDJGHUMQJHUHQ*HQHUDWLRQHEHQVRZLHGDV$OOWDJVKDQGHOQ
%UDXFKIRUVFKXQJ

LP5DKPHQ YRQ%UlXFKHQ XQG5LWXDOHQ (LQH9HUELQGXQJ YRQ EHLGHP LVW QXU
HLQHORJLVFKH.RQVHTXHQ]OHW]WHQ(QGHVVFKHLQWHVDEHUIUGLH%UDXFKIRUVFKXQJ
ORKQHQVZHUWZHQQQLFKW VRJDUQRWZHQGLJ LKUHQ+RUL]RQWDXIGLH'DUVWHOOXQJ
YRQ%UlXFKHQDXV]XZHLWHQ
/HQD *ULHKDPPHU VWXGLHUWH YRQ  ELV  0HGLHQ XQG .RPPXQLNDWLRQ
DQ GHU 8QLYHUVLWlW $XJVEXUJ XQG VHW]W GHU]HLW LKU 0DVWHU6WXGLXP IRUW 9RQ
 ELV  EHWUHXWH VLH DOV VWXGHQWLVFKH +LOIVNUDIW DP ,QVWLWXW IU 0HGLHQ XQG
%LOGXQJVWHFKQRORJLH GDV3URMHNW EUDXFKZLNL 6HLW:LQWHUVHPHVWHU  LVW VLH DOV
ZLVVHQVFKDIWOLFKH+LOIVNUDIWDP/HKUVWXKOIU(XURSlLVFKH(WKQRORJLH9RONVNXQGHWlWLJ
$QPHUNXQJHQ
ZZZ\RXWXEHGH
ZZZIDFHERRNGH
$QGUHDV%LPPHU%UDXFKIRUVFKXQJLQ5ROI:LOKHOP%UHGQLFK+J*UXQGULGHU
9RONVNXQGH(LQIKUXQJ LQGLH)RUVFKXQJVIHOGHUGHU(XURSlLVFKHQ(WKQRORJLH%HUOLQ
66
,QVR]LDOHQ1HW]ZHUNHQJLEWHVPHLVWGLH0|JOLFKNHLWEHVWLPPWHQ,QWHUHVVHQJUXSSHQ
EHL]XWUHWHQ 'LHVH ELOGHQ VR]XVDJHQ HLQH 8QWHUNDWHJRULH PLW HLJHQHP )RUXP RGHU
DXFKGHU0|JOLFKNHLW)RWRVXQG9LGHRVGRUWKRFK]XODGHQGLHPHLVWQLFKW IU1LFKW
*UXSSHQPLWJOLHGHU XQVLFKWEDU VLQG =XGHP ZLUG GLH =XJHK|ULJNHLW ]X HLQ]HOQHQ
*UXSSHQDXIGHP3URILOGHV8VHUVDQJH]HLJW
ZZZZLNLSHGLDGH
7KRPDV%HUQKDUGWX0DUFHO.LUFKQHU(/HDUQLQJLP(LQVDW]Å'XELVWGHU$XWRU´
9RP1XW]HU]XP:LNL%ORJ&DVWHU%RL]HQEXUJ6
 $QMD (EHUVEDFK 0DUNXV *ODVHU 5LFKDUG +HLJO XQG $OH[DQGHU :DUWD :LNL
.RRSHUDWLRQLP:HE%HUOLQ6I
:DUG&XQQLQJKDPX%R/HXI7KH:LNL:D\4XLFN&ROODERUDWLRQRQWKH:HE%RVWRQ
6
$QMD(EHUVEDFKHWDO6I
%HDW'|EHOL+RQHJJHU:LNLXQGGLHVWDUNHQ/HKUHULQQHQ%HLWUDJ]XU)DFKWDJXQJ
Å,QIRUPDWLN XQG 6FKXOH´ GHU *, ,1)26 LQ 'UHVGHQ LQ 6WHIIHQ )ULHGULFK
%UDXFKIRUVFKXQJ

8QWHUULFKWVNRQ]HSWHIULQIRUPDWLVFKH%LOGXQJ%RQQ6²6
:DUG&XQQLQJKDPX%R/HXI6
-RKDQQHV0RVNDOLXN'DV:LNL3ULQ]LSLQ-RKDQQHV0RVNDOLXN+J.RQVWUXNWLRQ
XQG.RPPXQLNDWLRQYRQ:LVVHQPLW:LNLV%RL]HQEXUJ6
9JO(UZLQ$EIDOWHUHU)RUHQ:LNLV:HEORJVXQG&KDWVLP8QWHUULFKW%RL]HQEXUJ

.DWULQ:HOOHU'RPLQLF0DLQ],QJR0DLQ]X,QGUD3DXOVHQ:LVVHQVFKDIW"6RFLDO
6RIWZDUHLP(LQVDW]IUGLH:LVVHQVFKDIWLQ0DUOLHV2FNHQIHOG+J,QIRUPDWLRQLQ
:LVVHQVFKDIW%LOGXQJXQG:LUWVFKDIW2QOLQH7DJXQJGHU'*, -DKUHVWDJXQJ
GHU'*,3URFHHGLQJV)UDQNIXUW0DLQ66
 0HGLHQSlGDJRJLVFKHU )RUVFKXQJVYHUEXQG 6GZHVW +J -,06WXGLH 85/
KWWSZZZPSIVGHILOHDGPLQ-,0SGI-,06WXGLHSGI
%HQ0F1HHO\8VLQJ7HFKQRORJ\DVD/HDUQLQJ7RROQRWMXVWWKHFRROQHZWKLQJLQ
'LDQD2EOOLQJHUX-DPHV2EOLQJHU(GXFDWLQJWKH1HW*HQHUDWLRQ85/KWWS
QHWHGXFDXVHHGXLUOLEUDU\SGISXESGI
-DPHV6XURZLHFNL7KHZLVGRPRIFURZGV:K\WKHPDQ\DUHVPDUWHUWKDQWKHIHZ
/RQGRQ
7KRPDV6SRUHUX7RELDV-HKQHUW3URMHNWÅ9RONVNXQGH:LNLSHGLDµ'DV:LNL3ULQ]LS
DOV*UXQGODJHGLVNXUVLYHU%UDXFKIRUVFKXQJ8QYHU|IIHQWOLFKWHU$XIVDW]$XJVEXUJ
0LFKDHO$JDU6SHDNLQJRI(WKQRJUDSK\6DJH8QLYHUVLW\SDSHUVHULHVRQ4XDOLWDWLYH
5HVHDUFK0HWKRGV9ROXPH1HZEXU\3DUN6
 $ODLQ &RXORQ (WKQRPHWKRGRORJ\ 6DJH 8QLYHUVLW\ SDSHU VHULHV RQ 4XDOLWDWLYH
5HVHDUFK0HWKRGV9ROXPH7KRXVDQG2DNV6
(EG6
(EG6
6SH]LHOOH6XFKIXQNWLRQGHUSRSXOlUHQ6XFKPDVFKLQHZZZJRRJOHGHGLHDXVVFKOLHOLFK
%LOGHU]XHLQHPEHVWLPPWHQ%HJULIIDXIILQGHW
%UlXFKHXQG)HVWHPDFKHQ6FKXOH

%UlXFKHXQG)HVWHPDFKHQ6FKXOH
'LH%HGHXWXQJYRQ)HVWHQXQG%UlXFKHQLP$OOWDJYRQ
6FKOHULQQHQXQG6FKOHUQ
YRQ0LFKDHO-RUGDQ
$OOH-DKUHZLHGHUNRPPHQEHLYLHOHQ0HQVFKHQVHKUJHPLVFKWH*HIKOH
DXIZHQQVLHDQGDVEHYRUVWHKHQGH:HLKQDFKWVIHVWGHQNHQ'LH(UZDUWXQJHQ
VLQGKRFKGHU'UXFNHQRUP5HOLJL|VH$VSHNWHVSLHOHQQLFKWLPPHUHLQH5ROOH
:HLKQDFKWHQZLUGDEHULQIDVWDOOHQ+DXVKDOWHQLQ'HXWVFKODQGDXILUJHQGHLQH
:HLVHJHIHLHUW'DEHLHUIROJWKlXILJHLQHXQWHUVFKLHGOLFKH6FKZHUSXQNWVHW]XQJ
6R VWHKW LQPDQFKHQ)DPLOLHQGLH.ULSSH LP0LWWHOSXQNWYLHOHEHVFKlIWLJHQ
VLFK DP LQWHQVLYVWHQ PLW GHP )HVWWDJVPHQ XQG DQGHUVZR SDFNW PDQ DP
OLHEVWHQ*HVFKHQNHDXV:HLKQDFKWOLFKH%UlXFKHXQG5LWXDOHVLQGDEJHVHKHQ
YRQ LQGLYLGXHOOHQ /HVDUWHQ7HLO GHV NROOHNWLYHQ +DQGHOQV $QGHUV VLHKW HV
]%PLWGHP)DVFKLQJDXV6RVFKUHLEW%DUEDUD=DKQLQHLQHP$UWLNHO LQGHU
0QFKQHU7DJHV]HLWXQJ W]GDVV HV LP)DVFKLQJ LQGHU/DQGHVKDXSWVWDGW DQ
1DFKZXFKVPDQJOH
Å)DVFKLQJLQ0QFKHQLVWVHLW-DKUHQQLFKWPHKUGDVZDVHUHLQPDOZDU(VZHU
GHQLPPHUZHQLJHUGLHVLFKOHLGHQVFKDIWOLFK*HGDQNHQXPHLQQlUULVFKHV.RV
WPPDFKHQXQGDXVJHODVVHQH)UHXGHDQGHQWROOHQ7DJHQ]HLJHQ8QGHVJLEW
LPPHUZHQLJHUMXQJH0HQVFKHQGLHWDQ]HQXQG|IIHQWOLFKGHEWLHUHQZROOHQEHL
GHUWUDGLWLRQVUHLFKHQ1DUUKDOOD*DOD>@´
=ZHL%UlXFKHGLHLQ'HXWVFKODQGHLQHODQJH7UDGLWLRQKDEHQHQWZLFNHOQVLFK
DOVRJDQ]XQWHUVFKLHGOLFK
$XHUGHPJLEWHVQRFKGLHUHLPSRUWLHUWHQ%UlXFKHXQG)HVWHDXVhEHUVHH6R
HUIUHXWVLFK]%+DOORZHHQGDVGLH0DUNHWLQJVWUDWHJHQLQ'HXWVFKODQGVFKRQ
VHLWPHKUHUHQ-DKUHQIUVLFKHQWGHFNWHQYRUDOOHPEHL.LQGHUQ-XJHQGOLFKHQ
XQGMXQJHQ(UZDFKVHQHQLPPHUJU|HUHU%HOLHEWKHLW9LHOHGLHVLFKDP
YHUNOHLGHQ XQG DXI 3DUW\V IHLHUQ N|QQHQ LQ GLH .DWHJRULH Å6SDIUDNWLRQ´
HLQJHRUGQHWZHUGHQ'LH7DWVDFKHGDVVPDQPLW9HUDQVWDOWXQJHQXQG(YHQWV
%UlXFKHXQG)HVWHPDFKHQ6FKXOH

DQ GLHVHP'DWXP YLHO *HOG YHUGLHQHQ NDQQ KDEHQ VHLW XQJHIlKU  -DKUHQ
DXFKJURH7HLOHGHUGHXWVFKHQ,QGXVWULHHUNDQQW6RRIIHULHUHQGLH*HVFKlIWH
LP VSlWHQ +HUEVW YRQ )LOPHQ ELV KLQ ]X .RVWPHQ DOOHUOHL$UWLNHO ZHOFKH
GLH LQWHUHVVLHUWHQ.lXIHULQQHQXQG.lXIHU]XP=XJUHLIHQDQLPLHUHQVROOHQ
5HOLNWH GDYRQ ILQGHW PDQ ]% LQ *XPPLElUFKHQWWHQ LQ GHQHQ JDQ]MlKULJ
)UXFKWJXPPLYDPSLUHDQJHERWHQZHUGHQ
'LH NXUVRULVFK DQJHIKUWHQ %HLVSLHOH LOOXVWULHUHQ GHXWOLFK GDVV HV EHL GHU
$XVEXQJ YRQ %UlXFKHQ HLQH YLHOIlOWLJH %DQGEUHLWH XQG DXFK HLQH JURH
9HUXQVLFKHUXQJ JLEWZDV LQ GLHVHU+LQVLFKW ÅULFKWLJ RGHU IDOVFK´ LVW ,Q GHU
HLQVFKOlJLJHQ /LWHUDWXU IHKOHQ YRU DOOHP7LWHO EHU GDV %UDXFKKDQGHOQ YRQ
.LQGHUQXQG -XJHQGOLFKHQ'LHPHLVWHQ$UEHLWHQEH]LHKHQ VLFK DXI HLQ]HOQH
%UlXFKH E]Z DXI HLQHQ EHVWLPPWHQ JHRJUDILVFKHQ 5DXP %UlXFKH XQG
)HVWH VLQG ZLFKWLJH ,QGLNDWRUHQ IU JHVHOOVFKDIWOLFKH :DQGOXQJVSUR]HVVH
XQG ELHWHQ HLQH LQWHUHVVDQWH 0|JOLFKNHLW YRU DOOHP GLH )UHL]HLWNXOWXU GHU
+HUDQZDFKVHQGHQLQ'HXWVFKODQGQlKHU]XHUIRUVFKHQ6HOEVWGHUGHU
LQYLHOHQ.|SIHQQLFKWDOV5HIRUPDWLRQVWDJVRQGHUQDOV'DWXPDQGHPXQVHUH
.LQGHU XQG -XJHQGOLFKHQ XP GLH +lXVHU ]LHKHQ XP YRQ GHQ (UZDFKVHQHQ
6LJNHLWHQ ]X HUKHLVFKHQ YHUDQNHUW LVW HU|IIQHW EHLPJHQDXHUHQ+LQVHKHQ
IU+HUDQZDFKVHQGHVLQQVWLIWHQGH$VSHNWH9HUNOHLGHWN|QQHQVLHKLHULQHLQH
IUHPGH:HOWHLQWUHWHQ LQDQGHUH ,GHQWLWlWHQVFKOSIHQXQGIUHLQHQNXU]HQ
0RPHQWGLH*UHQ]HQGHV$OOWDJVYHUJHVVHQGDQlPOLFKQXQGLH(UZDFKVHQHQ
XQWHU$QGURKXQJHLQHU6WUDIHÅWULFNRUWUHDW´Å6HVRGHU6DXUHV´JHKRUFKHQ
PVVHQ'LHVHVVSLHOHULVFKH+HUDXVWUHWHQDXVGHU*HZRKQKHLWELHWHWVLFKIU
GLH.LQGHUXQG-XJHQGOLFKHQQLFKWDOO]XRIWLP-DKUXQGVWHOOWIUVLHQHEHQGHU
)DVFKLQJV]HLWDXFKHLQHQ*UHQ]E]Z$XVQDKPH]XVWDQGGDUGHUGLHJHZRKQWH
2UGQXQJGHV$OOWDJV]XPLQGHVW]HLWZHLVHGXUFKEULFKW
2EZRKO GLH )RUVFKXQJVOLWHUDWXU GDV %UDXFKKDQGHOQ GHU .LQGHU XQG
-XJHQGOLFKHQ ELVKHU QXU VHKU UXGLPHQWlU HUIDVVWH ]HLJW GHU$OOWDJ GDVV GLH
+HUDQZDFKVHQGHQLQLKUHU)UHL]HLWLQGHQ)DPLOLHQXQGLQGHU6FKXOHGXUFKDXV
HLQH 5HLKH YRQ %UlXFKHQ XQG )HVWHQ DXVEHQ9LHOIDFK VSLHOHQ GDEHL DXFK
JHQXVVYROOHXQGNUHDWLYVFK|SIHULVFKH$VSHNWHHLQH5ROOHGDMXQJH0HQVFKHQ
LKUH(UOHEQLVVHRIWPLWDOOHQ6LQQHQHUIDVVHQZROOHQ
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'DVED\HULVFKH*HVHW]EHU(U]LHKXQJVXQG8QWHUULFKWVZHVHQIRUGHUWGDKHULQ
$UWLNHOVRJDUGLHVLQQOLFKlVWKHWLVFKH%LOGXQJGHU6FKOHULQQHQXQG6FKOHU
LQGHQ%LOGXQJVHLQULFKWXQJHQ
Å'LH 6FKXOHQ KDEHQ GHQ LQ GHU 9HUIDVVXQJ YHUDQNHUWHQ %LOGXQJV XQG
(U]LHKXQJVDXIWUDJ]XYHUZLUNOLFKHQ6LH VROOHQ:LVVHQXQG.|QQHQYHUPLWWHOQ
VRZLH*HLVWXQG.|USHU+HU]XQG&KDUDNWHUELOGHQ´
'DV (UOHEHQ YRQ %UlXFKHQ XQG )HVWHQ NDQQ GD]X HLQHQ HQWVFKHLGHQGHQ
%HLWUDJOHLVWHQ6ROFKH$NWLYLWlWHQPDFKHQ6SDXQGVWlUNHQLPEHVWHQ)DOOGDV
*HPHLQVFKDIWVJHIKO $XHUGHP N|QQHQ VLH 6LFKHUKHLW JHEHQ %UlXFKH XQG
)HVWHKDEHQJURHLGHQWLWlWVVWLIWHQGH:LUNXQJXQGEHUVLHNDQQ²DXFKLQGHQ
6FKXOHQ²HLQ*HIKOGHV'D]XJHK|UHQVGHU*HERUJHQKHLWXQGGHUJHOXQJHQHQ
.RPPXQLNDWLRQYHUPLWWHOWZHUGHQ
,P)ROJHQGHQVROOHQ]XQlFKVWHLQLJH$VSHNWHGHU(QWZLFNOXQJYRQ.LQGHUQXQG
-XJHQGOLFKHQ LQ GHU KHXWLJHQ *HVHOOVFKDIW QlKHU EHOHXFKWHW ZHUGHQ 'DQDFK
VFKOLHHQ VLFK NXU]H 'HILQLWLRQVYHUVXFKH GHU %HJULIIH Å%UDXFK´ XQG Å)HVW´
LP .RQWH[W YRQ .LQGHUQ XQG -XJHQGOLFKHQ VRZLH HLQLJH (UOlXWHUXQJHQ ]XU
8PVHW]XQJGHV7KHPDVLP%HUHLFK6FKXOHDQ$EVFKOLHHQGHUIROJWGLH9RUVWHOOXQJ
GHV 3URMHNWHV ZZZEUDXFKZLNLGH XQG GHVVHQ ,PSOHPHQWDWLRQVYHUVXFK LP
ED\HULVFKHQ6FKXOV\VWHP
.LQGKHLWXQG-XJHQG²RGHUGLH4XDOGHU:DKO
Å.LQGHUVLW]HQQXUYRUGHU*ORW]H´XQGÅ-XJHQGOLFKHVDXIHQVLFKDP:RFKHQHQGH
UHJHOPlLJLQV.RPD´²GLHVHRGHUlKQOLFKH6FKODJ]HLOHQJHLVWHUQLPPHUZLHGHU
GXUFK GLHPRGHUQH0HGLHQODQGVFKDIW (V VWHOOW VLFK QXQ GLH )UDJH RE VROFKH
3DXVFKDOXUWHLOH XQG 6WHUHRW\SHQ KLOIUHLFK IU HLQH HUQVWKDIWH %HVFKlIWLJXQJ
PLW GLHVHP7KHPD VLQG (V JLEW ]XGHP DXFK YLHOH %HOHJH GDIU GDVV HV EHL
GHU$XVEXQJ YRQ %UlXFKHQ ²ZLH GHP+HPDGOHQ]HQXP]XJ LQ 'RUIHQ RGHU
EHL GHU /HRQKDUGLIDKUW LQ %DG7|O] ² GXUFKDXV ]X$ONRKROH[]HVVHQ NRPPHQ
NDQQ LQGLH -XJHQGOLFKH LQYROYLHUW VLQG'DEHL DEHUHLQH3DXVFKDOYHUXUWHLOXQJ
DXV]XVSUHFKHQHUVFKHLQWZHQLJ]LHOIKUHQG'DV)UHL]HLWYHUKDOWHQYRQ.LQGHUQ
XQG-XJHQGOLFKHQ LVWJHSUlJWYRQHLQHUEUHLWHQ9LHOIDOW'LH+HUDQZDFKVHQGHQ
HQWZLFNHOQGDEHLHLQHXQJHKHXUH.UHDWLYLWlWLQGHU$XVZDKOXQG9HUlQGHUXQJYRQ
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YRUJHIXQGHQHQXQGVHOEVWJHVWDOWHWHQ(OHPHQWHQ'RFKZDVPDFKWGLHVH3KDVHQ
GLHPLW]XGHQSUlJHQGVWHQLP/HEHQJHK|UHQHLJHQWOLFKDXV"=XQlFKVWHLQPDO
PXVVIHVWJHVWHOOWZHUGHQGDVVHVÅGLH.LQGKHLW´RGHUÅGLH-XJHQG´QLFKWJLEW
Å:LH.LQGHUKHXWHDXIZDFKVHQXQGOHEHQOlVVWVLFKLPPHUZHQLJHUHLQKHLWOLFK
>@XPVFKUHLEHQ´
3DXVFKDOLVLHUWH$XVVDJHQ]X-XJHQGOLFKHQVLQGDXIJUXQGGHUlXHUVWIDFHWWHQUHLFKHQ
/HEHQVVWLOHQLFKWVLQQYROO'LHN|USHUOLFKHQXQGSV\FKLVFKHQ5HLIXQJVSUR]HVVH
GHU +HUDQZDFKVHQGHQ VFKUHLWHQ LPPHU VFKQHOOHU YRUDQ 'DUEHU KLQDXV
YHUVFKZLPPHQGLH*UHQ]HQGHU/HEHQVSKDVH-XJHQGZHOFKHVLFKLP=XJHGHU
,QGXVWULDOLVLHUXQJ ]ZLVFKHQ .LQGKHLW XQG (UZDFKVHQHQDOWHU JHVFKREHQ KDWWH
]XVHKHQGV-XJHQGVFKOLHWKHXWHQLFKWPHKUPLWHLQHPHLQ]HOQHQSUlJHQGHQ
(UHLJQLV .RQILUPDWLRQ HWF DE VRQGHUQGLHhEHUJlQJH LQV(UZDFKVHQHQDOWHU
YHUYLHOIlOWLJHQVLFK:lKUHQGUHODWLYIUKLQ%HUHLFKHQZLH.RQVXPZDUHQPDUNW
XQG 3ROLWLN HLJHQVWlQGLJH:HUWKDOWXQJHQ XQG /HEHQVHLQVWHOOXQJHQ HQWZLFNHOW
ZHUGHQ VFKLHEHQ VLFK (UHLJQLVVH ZLH ]XP %HLVSLHO +RFK]HLWHQ RGHU GHU
(LQVWLHJ LQV %HUXIVOHEHQ QLFKW ]XOHW]W GXUFK YHUOlQJHUWH $XVELOGXQJVSKDVHQ
LPPHUPHKUQDFKKLQWHQ(LQH$EJUHQ]XQJYRQ-XJHQGXQG(UZDFKVHQHQDOWHU
ZLUGGDPLW]XQHKPHQGVFKZLHULJHU ,QGHU$XVHLQDQGHUVHW]XQJPLW VLFKVHOEVW
ZHFKVHOQ+HUDQZDFKVHQGHGDEHL$QJHZRKQKHLWHQXQG1HLJXQJHQVFKQHOOHUDOV
(UZDFKVHQHÅ6LHVLQGH[SHULPHQWLHUIUHXGLJHULP8PJDQJPLW=HLFKHQ6WLOHQ
XQG,QKDOWHQ>@´
.LQGHUXQG-XJHQGOLFKHVXFKHQXQGSURELHUHQDXV'LHQHXHQ=DXEHUZ|UWHU
KHLHQ KLHUEHL Å0XOWLSOLNDWLRQ´ XQG Å0XWDWLRQ´$XI GHU 6XFKH QDFK LKUHU
,GHQWLWlW VLQG MXQJH0HQVFKHQ DOVR JH]ZXQJHQ VLFK VHOHNWLY ]X YHUKDOWHQ
=XOlVVLJ LVW ZDV 6SD PDFKW XQG *HIDOOHQ ILQGHW (V EHVWHKW HLQH )OOH DQ
:DKOP|JOLFKNHLWHQ XQG GHU MXQJH .RQVXPHQW E]Z GLH MXQJH .RQVXPHQWLQ
PXVV HQWVFKHLGHQ ZDV JXW IU LKQ E]Z VLH LVW 'DV EXQWH 1HEHQHLQDQGHU
GHU YHUVFKLHGHQHQ $QJHERWH XQG (UOHEQLVP|JOLFKNHLWHQ HUVFKHLQW DXI GHQ
HUVWHQ %OLFN DOV %HUHLFKHUXQJ GHV HLJHQHQ /HEHQV*HQDXHU EHWUDFKWHW NDQQ
HV IU .LQGHU XQG -XJHQGOLFKH GLH GDV %HGUIQLV QDFK HLQHP JHUHJHOWHQ
$OOWDJYHUVSUHQ DEHUDXFKEHGUFNHQGZLUNHQ(LQH(QWVFKHLGXQJ IUHLQH
7lWLJNHLW EHGHXWHW JOHLFK]HLWLJ YRQ HWZDV DQGHUHP $EVWDQG ]X QHKPHQ
'DUEHUKLQDXVYHUZHQGHQGLH.LQGHUXQG-XJHQGOLFKHQLQLKUHU)UHL]HLWDXFK
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LKUH HLJHQH 6SUDFKH GLH GXUFKDXV NUHDWLYVSLHOHULVFKH )DFHWWHQ EHLQKDOWHW
(UZDFKVHQHQ IHKOW ELVZHLOHQ GDV9HUVWlQGQLV GDIU GD VLFK GHU 6SUDFKVWLO GHU
+HUDQZDFKVHQGHQ RIW GXUFK HLQH XQEHNPPHUWH 'LUHNWKHLW DXV]HLFKQHW$XV
GHUVSUDFKZLVVHQVFKDIWOLFKHQ3HUVSHNWLYHLVWHVMHGRFKY|OOLJOHJLWLPGDVVGLHVH
]XU 'DUVWHOOXQJ LKUHU LQGLYLGXHOOHQ 3UREOHPH LQ LKUHP )UHXQGHVNUHLV HLQHQ
EHVWLPPWHQ8PJDQJVWRQEHYRU]XJHQ'LH6SUDFKHGHU.LQGHUXQG-XJHQGOLFKHQ
XQWHUVFKHLGHW VLFK LQ 'HXWVFKODQG EHUHLWV YRQ &OLTXH ]X &OLTXH 'DKLQWHU
VWHFNW HLQH 9LHO]DKO YRQ JHVFKOHFKWVVSH]LILVFKHQ VR]LDOHQ XQG HWKQLVFKHQ
'LIIHUHQ]LHUXQJHQ(VEOHLEW DOVR IHVW]XKDOWHQGDVV Å>@HV >«@JHQDXVRYLHOH
YHUVFKLHGHQHMXJHQGOLFKH6SUHFKZHLVHQ>JLEW@ZLHHVMXJHQGOLFKH*UXSSHQJLEW´
.LQGHUXQG-XJHQGOLFKHEHILQGHQVLFKLQHLQHU3KDVHGHU2ULHQWLHUXQJXQGGHV
$XVSURELHUHQVLQGHUVLHYHUVXFKHQEHUGLH6SUDFKHXQGGLH)UHL]HLWDNWLYLWlWHQ
LKUH=XNXQIWVlQJVWH]XEHZlOWLJHQ
=XGHP PXVV PDQ GHQ HPRWLRQDOHQ$VSHNW EHDFKWHQ GD YRU DOOHP7HHQDJHU
PLW+LOIHGHU)UHL]HLWDNWLYLWlWHQLKUHQDXIJHVWDXWHQ$JJUHVVLRQHQHLQ9HQWLO]XU
9HUIJXQJ VWHOOHQ*OHLFK]HLWLJ ÅEHWUHLEHQ.LQGHU LKUH ,GHQWLWlWVELOGXQJ XQG
6HOEVWYHUZLUNOLFKXQJ SULPlU DXI VLQQOLFKWlWLJH:HLVH´ 6LH N|QQHQ VLFK KLHU
DXFKLQQHUKDOEGHUMHZHLOLJHQ*UXSSHSURILOLHUHQ'DPLWYHUVXFKHQMXQJH/HXWH
PLW+LOIHLGHQWLVFKHU6SUDFKH.OHLGXQJ0XVLNJHZRKQKHLWHQXQGJHPHLQVDPHU
$NWLYLWlWHQ =XVDPPHQKDOW ]X GHPRQVWULHUHQ E]Z GLH *UXSSHQ]XJHK|ULJNHLW
]XEHVWlWLJHQXQGVLFKYRQGHQDQGHUHQDE]XJUHQ]HQ.LQGHUXQG-XJHQGOLFKH
PVVHQVLFK LQ'HXWVFKODQGQXQ LQHLQH*HVHOOVFKDIWHLQILQGHQGLHJHSUlJW LVW
YRQ6WLFKZRUWHQZLH9LHOIDOW3OXUDOLWlWXQG,QGLYLGXDOLVLHUXQJ
'LH(LJHQYHUDQWZRUWXQJUFNWDXFKLQGHU.LQGKHLWXQG-XJHQGLPPHUPHKULQV
=HQWUXPGHU*HVWDOWXQJGHVHLJHQHQ/HEHQV%HLGHU3ODQXQJXQG9HUZLUNOLFKXQJ
GHUHLJHQHQ([LVWHQ]EOHLEWGHQ+HUDQZDFKVHQGHQHLQLPPHUJU|HUZHUGHQGHU
(QWVFKHLGXQJVVSLHOUDXP 'LHVH (QWZLFNOXQJ HUVFKHLQW DXI GHQ HUVWHQ %OLFN
HUIUHXOLFK7URW]GHPHUJHEHQVLFKGDUDXV]DKOUHLFKH3UREOHPH'HVRULHQWLHUXQJ
XQG6WDELOLWlWVYHUOXVWHN|QQHQGLH)ROJHVHLQ
'D 6FKOHULQQHQ XQG 6FKOHU YLHO =HLW LQ %LOGXQJVLQVWLWXWLRQHQ YHUEULQJHQ
NDQQ ZLOO XQG PXVV GLH 6FKXOH LQ GLHVHQ 3KDVHQ GHU 2ULHQWLHUXQJ XQG ,FK
)LQGXQJ+LOIHVWHOOXQJHQDQELHWHQ'HU8PJDQJPLWGHU6FKXOHVWHKW LP)RNXV
GHU $QVWUHQJXQJHQ LP DOOWlJOLFKHQ /HEHQ GHU MXQJHQ /HUQHQGHQ 6FKXOH
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VWHOOW DEHUDXFKHLQHQZLFKWLJHQ7HLOEHUHLFKGHU*HVHOOVFKDIWGDU+LHUZHUGHQ
GLH+HUDQZDFKVHQGHQ LQ GLH MHZHLOLJHQ.XOWXUWHFKQLNHQ HLQJHIKUW0LW GHU
$XIJDEH GHU 6R]LDOLVDWLRQ XQG (QNXOWXUDWLRQ EHGDFKW KHOIHQ /HKUHULQQHQ XQG
/HKUHU LP %LOGXQJV XQG (U]LHKXQJVSUR]HVV 6FKOHULQQHQ XQG 6FKOHUQ LKUH
)UHL]HLWVLQQYROO]XJHVWDOWHQXQGLKUH3HUV|QOLFKNHLWDXV]XEDXHQXPVLFKVRPLW
DXFKLQGLHEHVWHKHQGHQ6WUXNWXUHQGHU*HVHOOVFKDIW]XLQWHJULHUHQ
%UlXFKHXQG)HVWHLP/HEHQGHU+HUDQZDFKVHQGHQ
Å,FKWXHZDVPLUJHIlOOW´6RRGHUVRlKQOLFKGHQNHQKHXWHYLHOHMXQJH0HQVFKHQ
'LHPHLVWHQ.LQGHUXQG-XJHQGOLFKHQVWUHEHQEHLLKUHU)UHL]HLWJHVWDOWXQJQDFK
P|JOLFKVW LQWHQVLYHQXQG DEZHFKVOXQJVUHLFKHQ(UOHEQLVVHQ 6LH HUNHQQHQ DEHU
RIW QLFKW GDVV KLHUIU YRU DOOHP DXFK (LJHQLQLWLDWLYH HUIRUGHUOLFK LVW 'DV
HUVFKHLQWLQHLQHUYRQGHQ0HGLHQJHSUlJWHQ:HOWQLFKWPHKUVROHLFKWP|JOLFK
9LHOH +HUDQZDFKVHQGH YHUEULQJHQ HLQHQ JURHQ7HLO LKUHU )UHL]HLW DOV SDVVLYH
.RQVXPHQWHQYRU)HUQVHKHUQXQG&RPSXWHUQ
$XFK %UlXFKH XQG )HVWH OHEHQ YRP (QJDJHPHQW EHVWLPPWHU 3HUVRQHQ RGHU
JDQ]HU *UXSSHQ %UDXFK XQG )HVWHUOHEQLVVH YHUPLWWHOQ QHEHQ GHP (UOHEHQ
HLQHV *HPHLQVFKDIWVJHIKOV LQVEHVRQGHUH *HIKOH GHU VR]LDOHQ $N]HSWDQ]
'LH *HVHOOLJNHLW XQG GHU 6SD VWHKHQ IU .LQGHU XQG -XJHQGOLFKH KlXILJ LP
9RUGHUJUXQG'DEHLPVVHQGLH(UHLJQLVVHYRUDOOHPVLQQOLFKH(IIHNWHEHVLW]HQ
:lKUHQG GHU 'XUFKIKUXQJ HLQHV %UDXFKHV E]Z )HVWHV LQWHUDJLHUHQ XQG
NRPPXQL]LHUHQ GLH $NWHXUH XQWHU XQG PLWHLQDQGHU (V VROOWH DEHU QLFKW
YHUJHVVHQZHUGHQ GDVV VRZRKO%UlXFKH DOV DXFK )HVWH G\QDPLVFK VLQG XQG LQ
HQJHU9HUELQGXQJ ]X GHQ %HZHJXQJHQ LQ GHU *HVHOOVFKDIW VWHKHQ %UlXFKH
UHDJLHUHQDOVRDXFKDXIVR]LDOH9HUlQGHUXQJHQXQGXPJHNHKUW%HLGHUDNWLYHQ
%UDXFKJHVWDOWXQJ YHUVSUHQ GLH +HUDQZDFKVHQGHQ KHXWH GDV *HIKO HLQHU
YHUVWlUNWHQ 6HOEVWEHVWLPPXQJ 6LH IKOHQ GHPQDFK NHLQH9HUSIOLFKWXQJ PHKU
7UDGLHUWHV XQG$OWKHUJHEUDFKWHV EUXFKORVZHLWHU]XIKUHQ VRQGHUQ HPSILQGHQ
HLQIUHLHV$QJHERWDQ%UDXFKDOWHUQDWLYHQDXVGHPHVDXV]XZlKOHQJLOW
%UlXFKH OHEHQ YRQ LKUHP SHULRGLVFK ZLHGHUNHKUHQGHQ$XIWUHWHQ XQG N|QQHQ
GDKHULP,GHDOIDOO.LQGHUQXQG-XJHQGOLFKHQHLQHQ+DOWLP/HEHQJHEHQ=XGHP
VLQG VLH IHVWH%HVWDQGWHLOH XQVHUHU.XOWXU XQG HUIRUGHUQ SUDNWLVFKHV+DQGHOQ
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'DV NDQQ DQVWUHQJHQG VHLQ*HUDGH GLH DNWLYH 3IOHJH HLQHV %UDXFKHV EHQ|WLJW
RIW HLQH ODQJH9RUEHUHLWXQJ 0DQ PXVV VLFK YLHO =HLW QHKPHQ XQG HYHQWXHOO
DXFK ILQDQ]LHOOH ,QYHVWLWLRQHQ WlWLJHQ 2ULHQWLHUW PDQ VLFK DQ GHU 'HILQLWLRQ
GHV7ELQJHU .XOWXUZLVVHQVFKDIWOHUV +HUPDQQ %DXVLQJHU IU GHQ %UDXFK HLQ
ÅVR]LDOEHVWLPPWHVEHLEHVWLPPWHQ$QOlVVHQUHJHOPlLJJHEWHVYHUELQGOLFKHV
+DQGHOQGDVGLHPDWHULHOOH6HLWHGHU%HIULHGLJXQJYRQ%HGUIQLVVHQEHUVWHLJW
XQG GXUFK GLH7UDGLWLRQ JHSUlJW LVW´ IlOOW HV VFKZHU EHVWLPPWH$NWLYLWlWHQ
GHU+HUDQZDFKVHQGHQ WDWVlFKOLFK DOV %UDXFKKDQGHOQ ]X EH]HLFKQHQ7URW]GHP
H[LVWLHUWYRUDOOHPLQOlQGOLFKJHSUlJWHQ5HJLRQHQHLQH9LHO]DKODQ$NWLRQHQYRQ
-XJHQGOLFKHQGLHGLHVHU%HJULIIVEHVWLPPXQJUHFKWQDKHNRPPHQ$OV%HLVSLHO
NDQQPDQKLHUGDVVRJHQDQQWH/HKHQDXVUXIHQDQIKUHQEHLGHPGLH-XJHQGOLFKHQ
DNWLY(LQIOXVVDXIGDVNXOWXUHOOHXQGVR]LDOH/HEHQLKUHV'RUIHVQHKPHQXPGDV
YRUJHJHEHQHNXOWXUHOOH(UEH]XEHZDKUHQ1HEHQGHP$XVUXIHQGHUSRWHQWLHOOHQ
(KHSDDUH EHVLW]W GLHVHU %UDXFK GLH ZLFKWLJH )XQNWLRQ GLH MXJHQGOLFKHQ
%UDXFKWUlJHU LQGLH*HPHLQVFKDIWGHV'RUIHV ]X LQWHJULHUHQ*HPHLQVFKDIW ]X
VWLIWHQXQGGHQNXOWXUHOOHQ$XVWDXVFK]ZLVFKHQGHQ*HQHUDWLRQHQ]XI|UGHUQ
9LHOHURUWV VFKOLHHQ VLFK DXFK MXQJH 0HQVFKHQ ]X .LUPHVJHVHOOVFKDIWHQ
]XVDPPHQ XP GDV MlKUOLFK VWDWWILQGHQGH .LUFKZHLKIHVW ]X RUJDQLVLHUHQ (V
VLQG KLHU DOVR RIW GLH -XJHQGOLFKHQ ÅGLH DOV .LUPHVEXUVFKHQ QRFK GLH OHW]WHQ
JURHQ |UWOLFKHQ )HVWH DP/HEHQ HUKDOWHQ´ XP VLFK VRPLW DXFK JHPHLQVDP
YRQGHQ(OWHUQ]XO|VHQ(LQDQGHUHV%HLVSLHOVWHOOHQGLH)DVFKLQJVXP]JHLP
8PODQGYRQ$XJVEXUJGDUGLHKlXILJYRQ.LQGHUQXQG-XJHQGOLFKHQPLWJHSUlJW
ZHUGHQ'LH OlQGOLFKH/HEHQVZHOW HUVFKHLQW KLHUEHL EHL GHU%UDXFKDXVEXQJ
YRQ9RUWHLO'LH0HQVFKHQVLQGGRUWLQHLQEHUVFKDXEDUHV6\VWHPHLQJHEXQGHQ
GDVJXWH0LWZLUNXQJVP|JOLFKNHLWHQHU|IIQHW
,Q GHU |IIHQWOLFKHQ 0HLQXQJ JHOWHQ %UlXFKH RIW DOV YHUVWDXEW 2IIHQEDU
SDVVHQ VLH QLFKW LQ GLH9RUVWHOOXQJ HLQHU ]XNXQIWVRULHQWLHUWHQ .LQGKHLW XQG
-XJHQG 'HQQRFK JHK|UHQ GLHVH DXFK LQ GHU 6WDGW RIW VHOEVWYHUVWlQGOLFK ]XP
.RPPXQLNDWLRQV XQG (UOHEQLVKRUL]RQW GHU +HUDQZDFKVHQGHQ /DXW HLQHU
8PIUDJHDXVGHP-DKUQHKPHQ]ZHL'ULWWHOGHU%HIUDJWHQ]ZLVFKHQXQG
-DKUHQDNWLYDQ%UDXFKKDQGOXQJHQWHLO'DEHLZHUGHQGLHVHYLHOIDFKYHUlQGHUW
XQGPRGHUQLVLHUW(VEHVWHKWDOVRHLQ0LVFKXQJVYHUKlOWQLVYRQWUDGLWLRQHOOHQXQG
PRGHUQHQ(OHPHQWHQ(QWZHGHUJHEHQ.LQGHUXQG-XJHQGOLFKHKLVWRULVFKHQ
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%UDXFKIRUPHQ HLQHQ QHXHQ 6FKZXQJ LQGHP ]% EHLP /HKHQDXVUXIHQ DQVWDWW
HLQHV7DQ]DEHQGVHLQ'LVNRDEHQG ÅPLW7RPERODXQG/LYH.DUDRNH LQV]HQLHUW´
ZLUG RGHU HV ILQGHW HLQH Å5H,PSRUWLHUXQJ´ HLQHV %UDXFKHV VWDWW 'LHV LVW
EHLP 3KlQRPHQ Å+DOORZHHQ´ ]X EHREDFKWHQ (LQH DQGHUH 0|JOLFKNHLW VWHOOW
GLH Å(WKQLVLHUXQJ´ YRQ %UDXFKIRUPHQ GDU EHL GHU GLH +HUDQZDFKVHQGHQ PLW
0LJUDWLRQVKLQWHUJUXQG%UlXFKHXQG)HVWHDXVLKUHQ+HUNXQIWVOlQGHUQIHLHUQXP
GLH:XU]HOQLKUHU,GHQWLWlWQDFK]XYROO]LHKHQE]Z]XVLFKHUQ
)HVWHYHUPLWWHOQHEHQIDOOVHLQ*HPHLQVFKDIWVHUOHEQLVGDVLP*HJHQVDW]]XP%UDXFK
RIWDOVXQYHUELQGOLFKHUDQJHVHKHQZLUG6REHYRU]XJHQGLHPHLVWHQ'HXWVFKHQ
RIIHQH)HVWIRUPHQ,P9RUGHUJUXQGVWHKHQGDEHLVXEMHNWLYVSLHOHULVFKH)UHLKHLWHQ
XQG0|JOLFKNHLWHQGHU(QWVSDQQXQJ'DV(UOHEHQGHVLQGLYLGXHOOHQ9HUJQJHQV
XQG GHU 1HUYHQNLW]HO SUlJHQ RIW GHQ &KDUDNWHU GHUDUWLJHU9HUDQVWDOWXQJHQ
)U.LQGHU XQG -XJHQGOLFKH EHGHXWHW GDV GDVV VLH GDIU VHQVLELOLVLHUWZHUGHQ
PVVHQ GDVV )HVWH GLH$UEHLWV]HLW YRQ 3HULRGHQ GHV$XVUXKHQV WUHQQHQ XQG
VRPLW0|JOLFKNHLWHQDQELHWHQVLFK]XUHJHQHULHUHQ6LHVWHOOHQGHPQDFKQLFKW
QXU HLQH (QWODVWXQJ YRP$OOWDJ VRQGHUQ DXFK HLQ OHEHQVEHMDKHQGHV (UOHEQLV
PLWHLQHPEHVRQGHUHQ6WDWXV LP/HEHQGHU%HWHLOLJWHQGDU6SLHOHXQG)HVWH
JHOWHQ GDKHU DOV HVVHQWLHOOH %HVWDQGWHLOH PHQVFKOLFKHQ 6HLQV GLH HQJPLW GHU
LQGLYLGXHOOHQ (QWZLFNOXQJ YHUNQSIW VLQG 6R IRUGHUQ YRU DOOHP 6SLHOH VR]LDO
KHUDXVVLHVLQGRIWHLQ:DJQLVXQGEHQ|WLJHQ]XGHPHLQNUHDWLYHV(QJDJHPHQW
'HQ6SLHOHQGHQZLUGGDEHLHLQH0|JOLFKNHLWHU|IIQHWLQGHU*HPHLQVFKDIWYRP
$OOWDJ$EVWDQG]XQHKPHQXQGDXVJHODVVHQH)UHXGH]XHUOHEHQ-HGH$UWYRQ)HVW
HUP|JOLFKWDXHUGHPHLQH*HOHJHQKHLWVLFKVHOEVWGDU]XVWHOOHQ9RQHOHPHQWDUHU
%HGHXWXQJ VLQG KLHUEHL GDV LQGLYLGXHOOH %HGUIQLV ]XU (LQVDW]EHUHLWVFKDIW XQG
GLH)lKLJNHLW]X6SRQWDQHLWlWXQG.UHDWLYLWlW)HVWHGLHYRQ6HLWHQGHV6WDDWHV
GHU6FKXOHRGHUHLQHUDQGHUHQ,QVWLWXWLRQLQLWLLHUWZXUGHQODXIHQRIWODQJZHLOLJ
XQG JOHLFKI|UPLJ DE GD GHQ 7HLOQHKPHQGHQ NHLQ 5DXP IU (LJHQLQLWLDWLYH
HLQJHUlXPW ZLUG )HVWH GUIHQ DOVR QLFKW LQVWUXPHQWDOLVLHUW ZHUGHQ VRQGHUQ
PVVHQ LQ(U]LHKXQJVSUR]HVVHQYRQ.LQGHUQXQG -XJHQGOLFKHQ VHOEVWJHVWDOWHW
ZHUGHQXPLKQHQHLQHQ]ZHFNHQWEXQGHQHQ$XVJOHLFK]XP$OOWDJDQ]XELHWHQ
(LQH ]XQHKPHQGH %HGHXWXQJ QHKPHQ EHL GHQ -XJHQGOLFKHQ GLH VR JHQDQQWHQ
Å6SDIHWHQ´HLQGLHGXUFKLKUH8QJH]ZXQJHQKHLWXQG/RFNHUKHLWHLQHQKRKHQ
9HUORFNXQJVJUDG EHVLW]HQ XQG MXJHQGHLJHQH9HUVWlQGLJXQJVPXVWHU DQELHWHQ
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6LH HLJQHQ VLFK ]XGHP XP XQWHUHLQDQGHU HLQ:LU*HIKO ]X HQWZLFNHOQ ,Q
GHQ OHW]WHQ -DKUHQ HQWVWDQG LQ GLHVHP =XVDPPHQKDQJ HLQ QHXHU7UHQG GHQ
PDQXQWHUGHP6WLFKZRUWÅ(YHQWLVLHUXQJ´]XVDPPHQIDVVHQNDQQ(YHQWVVWHOOHQ
9HUDQVWDOWXQJHQ GDU GLH VLFK QLFKW MHGHQ7DJ HUHLJQHQ XQG DXI GLH PDQ PLW
)UHXGHXQG$XIUHJXQJZDUWHW'DEHLKDQGHOWHVVLFKDOVRXP(UHLJQLVVHGLHIU
VLFKJHQRPPHQHLQ]LJDUWLJ VLQGXQGHLQHQ6SDQQXQJVERGHQEHVLW]HQ'DUEHU
KLQDXVHU]HXJHQ VLHEHLGHQ7HLOQHKPHQGHQHLQJURHV0DDQ9HUEXQGHQKHLW
3ODQPlLJ RUJDQLVLHUW GXUFKEUHFKHQ GLHVH DXFK GXUFK GHQ (LQVDW] GHU QHXHQ
0HGLHQWHFKQRORJLHQPLW XQWHUVFKLHGOLFKHQ lVWKHWLVFKHQ$XVGUXFNVIRUPHQZLH
H[NOXVLYHQ7DQ]HLQODJHQXQG0XVLNGLH*HZRKQKHLWGHV$OOWDJV
*HUDGHMXQJH/HXWHVXFKHQQDFK6LFKHUKHLWLQLKUHP/HEHQ'HVZHJHQZHUGHQ
%UlXFKH XQG )HVWH YRQ GLHVHQ SRVLWLY HUOHEW GD VLH RIW DXFK HLQH DQJHQHKPH
%RWVFKDIW HQWKDOWHQ XQG LQ VFKZLHULJHQ 6LWXDWLRQHQ7URVW VSHQGHQ N|QQHQ 6R
HUIDKUHQ.LQGHU]%EHLP/LFKWHUEUDXFKGHV0DUWLQVVSLHOVGDVVHVXQWHUVR]LDOHQ
$VSHNWHQQRWZHQGLJHUVFKHLQW]XWHLOHQ$XFKEHLDQGHUHQ(UHLJQLVVHQZLHGHU
)LUPXQJ .RQILUPDWLRQ RGHU GHU LP 2VWHQ 'HXWVFKODQGV XQWHU -XJHQGOLFKHQ
LPPHUQRFKEHOLHEWHQ-XJHQGZHLKHKDQGHOWHVVLFKXP)HLHUHUOHEQLVVHGLHEHL
GHQ+HUDQZDFKVHQGHQDOV*HVFKHQNXQG)DPLOLHQIHVWHPLWSRVLWLYHQ*HGDQNHQ
YHUEXQGHQ VLQG 6LH N|QQHQ GDEHL KHOIHQ HLQH OHEHQVEHMDKHQGH 3HUVSHNWLYH
HLQ]XQHKPHQ 6LFKHUKHLW ]X YHUPLWWHOQ XQG GLH /XVW DQ GHU 3HUIRUPDQ] ]X
VWlUNHQ$XHUGHPZLUGGHQ+HUDQZDFKVHQGHQVRHLQH0|JOLFKNHLWJHERWHQ
LKU /HEHQ ]HLWOLFK ]X JOLHGHUQ XQG EHU GHQ 6LQQ GHV 6HLQV QDFK]XGHQNHQ
1DWUOLFK LVW HV P|JOLFK GDVV %UDXFKKDQGOXQJHQ XQG )HVWHUOHEQLVVH DXFK
QHJDWLYH(OHPHQWHEHLQKDOWHQ%HLVSLHOVZHLVHN|QQHQGLHVH$QJVWDXVO|VHQ2IW
YHUIHKOW GHU GHQ 1LNRODXV EHJOHLWHQGH .UDPSXV GHQ (IIHNW HU]LHKHULVFK ]X
ZLUNHQXQGYHUlQJVWLJWVWDWWGHVVHQYLHOH.LQGHUhEHUGLHVN|QQHQ%UlXFKHXQG
)HVWHDXFKHLQHEHGUFNHQGH:LUNXQJHQWIDOWHQGDGLHVHQHEHQGHU,QNOXVLRQV
DXFK HLQH ([NOXVLRQVIXQNWLRQ EHVLW]HQ XQG VRPLW 8QEHWHLOLJWH DXVVFKOLHHQ
'DUEHU KLQDXV ZHUGHQ 3HUVRQHQ GLH VLFK DQ EHVWLPPWHQ$QOlVVHQ ZLH ]%
GHP6LOYHVWHUDEHQGGHUNROOHNWLYYHURUGQHWHQ3DUW\VWLPPXQJHQW]LHKHQVFKQHOO
DOV6SDYHUGHUEHUJHEUDQGPDUNW(VKHUUVFKWDOVRHLQJHZLVVHU'UXFN]XHLQHU
EHVWLPPWHQ=HLW IHLHUQ]XPVVHQDQGlFKWLJRGHUJXWJHODXQW]XVHLQ$XFK
LQGHU6FKXOHNDQQHV]XNULWLVFKHQ6LWXDWLRQHQNRPPHQZHQQ.LQGHU]%EHL
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6FKXOHLQWULWWKLQVLFKWOLFKGHU*U|HGHU6FKXOWWHLQ.RQNXUUHQ]WUHWHQ2EZRKO
LP PLWWHOHXURSlLVFKHQ 5DXP QLFKW PHKU GLH *HIDKU EHVWHKW GDVV WRWDOLWlUH
6\VWHPH%UlXFKHXQG)HVWH ]X3URSDJDQGD]ZHFNHQPLVVEUDXFKHQPVVHQGLH
6FKOHULQQHQXQG6FKOHUYRUDOOHPLP%HUHLFKGHU%LOGXQJGDIUVHQVLELOLVLHUW
ZHUGHQGDVVGLHVLQGHU*HVFKLFKWHYRUNDPXQGGHUDUWLJH(UHLJQLVVHDXFKKHXWH
QRFKGXUFKHLQJHVFKLFNWHV0DUNHWLQJ*HIDKUODXIHQIRONORULVWLVFKDXVJHEHXWHW
E]ZEHGHQNHQORVYHUPDUNWHW]XZHUGHQ$OV%HLVSLHOIUGDVHEHQDQJHVSURFKHQH
3KlQRPHQNDQQGDV2VWHUIHVWDQJHIKUWZHUGHQ(LQHUVHLWVHUIDKUHQGLH.LUFKHQ
LQ'HXWVFKODQGDQGLHVHP7DJHLQHQJHVWHLJHUWHQ=XODXI$XFKGDV(QW]QGHQYRQ
2VWHUIHXHUQHUIUHXWVLFKLPPHUJU|HUHU%HOLHEWKHLW$QGHUHUVHLWVHUVFKHLQWGLH
7DWVDFKHGDVVEHUHLWVLQGHU)DVFKLQJV]HLW6FKRNRODGHQKDVHQXQG2VWHUHLHUGLH
6XSHUPDUNWUHJDOHIOOHQHUVFKUHFNHQG2VWHUQVWHKWLQ%H]XJDXIGLH:HLWHUJDEH
YRQ*HVFKHQNHQ:HLKQDFKWHQEDOGLQQLFKWVPHKUQDFK
*HPHLQGHQ6FKXOHQXQG)DPLOLHQN|QQHQIUGDV$XVOHEHQYRQ%UDXFKDNWLYLWlWHQ
XQGIHVWOLFKHQ+DQGOXQJHQGLH5DKPHQEHGLQJXQJHQVFKDIIHQGDPLWVLFK.LQGHU
XQG -XJHQGOLFKH PLW LKUHP NXOWXUHOOHQ 8PIHOG DNWLY DXVHLQDQGHUVHW]HQ9RQ
+HUDQZDFKVHQGHQ JHSUlJWH 9HUDQVWDOWXQJHQ KDEHQ HLQH ZLFKWLJH )XQNWLRQ
LP /HEHQVODXI GHU EHWHLOLJWHQ 3HUVRQHQ 6LH N|QQHQ EHL GLHVHQ $NWLYLWlWHQ
H[SHULPHQWLHUHQVRZLHVLFKXQGLKUHQlKHUH8PJHEXQJVHOEVWJHVWDOWHQ
:HU%UlXFKHXQG)HVWH OHEW IROJWDOVRHLQHP6SLHODEODXIKDW6SDXQGVWLIWHW
)UHXGH =XGHP VFKOSIW PDQ GDEHL LQ VSH]LHOOH 5ROOHQ 'LHVH$VSHNWH VLQG
EHVRQGHUVLP6FKXODOOWDJYRQ%HGHXWXQJGDKLHU6FKOHULQQHQXQG6FKOHU%UlXFKH
²ZLHEHLVSLHOVZHLVHGHQ$EVFKOXVVVWUHLFKRGHUGLH'XUFKIKUXQJYRQ:HLKQDFKWV
VRZLH9DOHQWLQVDNWLRQHQ²DNWLYDXVEHQ'DUEHUKLQDXVVHKHQVLFKGLH.LQGHUXQG
-XJHQGOLFKHQLQLKUHPVFKXOLVFKHQ8PIHOGPLW]DKOUHLFKHQ%UlXFKHQNRQIURQWLHUW
GDVLFKLQGHQ.ODVVHQ]LPPHUQXQWHUVFKLHGOLFKH.XOWXUHQEHJHJQHQ
/HEHQVUDXP 6FKXOH ² =HLW IU 3HUV|QOLFKNHLWVHQWZLFNOXQJ XQG
lVWKHWLVFKH%LOGXQJ
3DVVHQ %UDXFKKDQGOXQJHQ )HVWH XQG /HUQHQ HLJHQWOLFK ]XVDPPHQ" 6FKXOH LVW
HLQZHVHQWOLFKHU %HVWDQGWHLO XQVHUHU*HVHOOVFKDIW'HVZHJHQ HLJQHW VLFK JHUDGH
GLHVHV8PIHOG IU GLH (UIRUVFKXQJ GHV %UDXFKKDQGHOQV XQG GHU )HVWNXOWXU YRQ
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+HUDQZDFKVHQGHQGDKLHUHLQH5HLKHYRQ%UlXFKHQJHOHEWXQGYLHOH)HVWHJHIHLHUW
ZHUGHQ6RIRUGHUWEHUHLWVGLH9HUIDVVXQJGHV)UHLVWDDWV%D\HUQGDVVÅGLH6FKXOHQ
>@QLFKWQXU:LVVHQXQG.|QQHQYHUPLWWHOQVRQGHUQDXFK+HU]XQG&KDUDNWHU
ELOGHQ´VROOHQ0HQVFKOLFKH%LOGXQJEHVWHKWGHPQDFKQLFKWQXUDXV(OHPHQWHQYRQ
:LVVHQXQG+DQGHOQVRQGHUQEHLQKDOWHWDXFKGDV]ZHFNIUHLH)HLHUQXQG*HQLHHQ
GHU:HOW'LH6FKOHULQQHQXQG6FKOHUVROOHQDOVRLQGHU6FKXOHGDIUVHQVLELOLVLHUW
ZHUGHQZLH.XOWXUGDV/HEHQEHUHLFKHUW.XOWXU]XHUIDKUHQ%UlXFKH]XOHEHQ
XQG)HVWH]XIHLHUQHUVFKHLQWYRUDOOHPDXFKLP/HEHQVUDXP6FKXOHVLQQYROOGD
GLH HLQ]HOQHQ ,QVWLWXWLRQHQ HQJPLW GHP.XOWXUOHEHQ GHU MHZHLOLJHQ8PJHEXQJ
YHUEXQGHQVLQG'HPQDFKELOGHQDXFK+HLPDWNHQQWQLVVHGLH*UXQGODJH IUGHQ
$XIEDXHLQHUHLJHQHQ,GHQWLWlWXQGHLQH+LOIHVWHOOXQJ]XP9HUVWlQGQLVGHU:HOW
=XGHPHU|IIQHWGLHJHPHLQVDPH.RPPXQLNDWLRQLP.ODVVHQUDXPGLH0|JOLFKNHLW
YRQGHU$QGHUVDUWLJNHLWGHV*HJHQEHUV]XSURILWLHUHQ
Å'DV JHPHLQVDPH /HUQHQ XQG$UEHLWHQ YRQ 6FKOHUQ YHUVFKLHGHQHU+HUNXQIW
PLWXQWHUVFKLHGOLFKHQUHOLJL|VHQXQGNXOWXUHOOHQ:HUWYRUVWHOOXQJHQXQG7UDGLWL
RQHQHU|IIQHWGHP(LQ]HOQHQGLH&KDQFHDXIGHU%DVLVVHLQHUHLJHQHQNXOWXUHOOHQ
XQGUHOLJL|VHQ:XU]HOQVHLQH3HUV|QOLFKNHLWZHLWHU]XHQWZLFNHOQXQG7ROHUDQ]
JHJHQEHUDQGHUHQ/HEHQVXQG'HQNZHLVHQ]XEHQ´
,QGHU)DPLOLH OHUQHQGLH.LQGHUXQG-XJHQGOLFKHQGLH MHZHLOLJHQ)RUPHQGHV
VR]LDOHQ 0LWHLQDQGHUV NHQQHQ 0LW GHP (LQWULWW LQ GDV 6FKXOOHEHQ YROO]LHKW
VLFK DXFK KLHU GLH 6R]LDOLVDWLRQ XQG (U]LHKXQJ GHU +HUDQZDFKVHQGHQ 6FKXOH
KDW DOVR KHXWH LQ GLHVHQ %HUHLFKHQ HLQH ]HQWUDOH %HGHXWXQJ'DV 6FKXOOHEHQ
LVW JHSUlJW YRQ ]DKOUHLFKHQ ULWXHOOHQ XQG EUDXFKlKQOLFKHQ +DQGOXQJHQ GLH
]XP)HLHUQHLQODGHQ0DQGHQNHKLHUEHLQXUDQHLQHXQEHUVFKDXEDUH=DKODQ
:HLKQDFKWVED]DUHQRGHU6RPPHUIHVWHQGLHDQGHQHLQ]HOQHQ6FKXOHQDXFK]X
GHQ +LJKOLJKWV LP 6FKXOMDKU JHK|UHQ 8P GLH %LOGXQJV XQG (U]LHKXQJV]LHOH
DQ ED\HULVFKHQ 6FKXOHQ EHVWP|JOLFK ]X HUUHLFKHQ IRUGHUQ GLH EHVWHKHQGHQ
/HKUSOlQH EHU GLH )DFKJUHQ]HQ KLQDXV GD]X DXI EHVWLPPWH$VSHNWHZLH GLH
%HUHLFKHÅ%UDXFK´XQGÅ)HVW´LP8QWHUULFKW]XWKHPDWLVLHUHQ
6RELHWHWHVVLFKDQGLHVHV7KHPDLQYLHOHQ)lFKHUQZLH]%5HOLJLRQ*HVFKLFKWH
'HXWVFKXQG6R]LDONXQGH]XEHKDQGHOQ'LH.LQGHUXQG-XJHQGOLFKHQVROOHQGDIU
VHQVLELOLVLHUWZHUGHQLKUHQ7DJHVUK\WKPXVXQGLKUH)UHL]HLWVLQQYROO]XJHVWDOWHQ
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,QGLHVHP=XVDPPHQKDQJNDQQQLFKWGDUDXIYHU]LFKWHWZHUGHQ)UHL]HLWDQJHERWH
DXVGHPVFKXOLVFKHQ8PIHOGDQ]XVSUHFKHQVRZLHGLH6FKXOHDOV/HEHQVJHPHLQVFKDIW
]X EHJUHLIHQ 'LH +HUDQZDFKVHQGHQ GUIHQ N|QQHQ XQG VROOHQ VLFK DOVR DQ
GHU 0LWJHVWDOWXQJ GHV 6FKXODOOWDJV EHU GHQ 8QWHUULFKW KLQDXV HQJDJLHUHQ
'HU (UIDKUXQJVUDXP 6FKXOH SUlJW GLH DP 6FKXOOHEHQ EHWHLOLJWHQ 3HUVRQHQ XQG
KLQWHUOlVVWWLHIHUJHKHQGH(LQGUFNH'LHVHVLQGPDQFKPDOOHLGHUQHJDWLYEHOHJW
(UIXKUHQHKHPDOLJH6FKOHULQQHQXQG6FKOHUHLQHSRVLWLYH*UXQGHLQVWHOOXQJ]XP
6FKXOOHEHQHULQQHUQVLHVLFKRIWJHUQHDQGLHVH=HLW]XUFN%UlXFKHXQG)HVWH
KDEHQDEHUDXFKHLQHSlGDJRJLVFKH%HGHXWXQJ)UHLQDFKGHP0RWWR-RKQ'HZH\V
ÅOHDUQLQJE\GRLQJ´ELHWHQGLHVHHLQHJXWH&KDQFH+HUDQZDFKVHQGH]XPRWLYLHUHQ
XQG]XDNWLYLHUHQ'XUFKGLH(QWZLFNOXQJHLQHVVR]LDOHQ/HUQHQVGDVJHSUlJWLVW
YRQ9HUVWlQGQLV .RRSHUDWLRQ XQG 0|JOLFKNHLWHQ GHU HLJHQHQ *HVWDOWXQJ E]Z
(QWIDOWXQJHUIDKUHQGLH6FKOHULQQHQXQG6FKOHUHLQHSRVLWLYH6FKXODWPRVSKlUH
'LH%HUFNVLFKWLJXQJYRQ6SLHOXQG$UEHLWVHOHPHQWHQNDQQVRJDUVRZHLWIKUHQ
GDVV(U]LHKXQJVVFKZLHULJNHLWHQLP$OOWDJDEJHEDXWRGHUYHUPLQGHUWZHUGHQ(LQ
OHEHQVQDKHU XQG VFKOHUJHUHFKWHU 8QWHUULFKW GHU GHQ %H]XJ ]XU )UHL]HLW XQG
/HEHQVZHOWGHU/HUQHQGHQVXFKWPDFKWQLFKWQXU6SDVRQGHUQOHLVWHWDXFKHLQHQ
ZHUWYROOHQ %HLWUDJ ]XU NXOWXUHOOHQ XQG LQWHUNXOWXUHOOHQ (U]LHKXQJ GHU .LQGHU
XQG -XJHQGOLFKHQhEHUGLHV OHUQHQ VLH GDEHL )RUPHQ XQG ,QKDOWH YRQ )HLHUQ
LP+LQEOLFNDXIVLQQVWLIWHQGH(OHPHQWHNULWLVFK]XUHIOHNWLHUHQ'DV(UOHEHQYRQ
%UlXFKHQXQG)HVWHQ LP%HUHLFK VFKXOLVFKHU%LOGXQJ HUZHLWHUW GHQ(UNHQQWQLV
XQG(UIDKUXQJVKRUL]RQW6FKOHULQQHQXQG6FKOHU VROOHQHUNHQQHQGDVV6FKXOH
HLQ2UWLVWDQGHPVLHDOV3HUVRQHQHUQVWJHQRPPHQZHUGHQ
$Q(OWHUQVSUHFKWDJHQK|UHQ/HKUHULQQHQXQG/HKUHURIWlKQOLFKH$XVVDJHQYRQ
]XPHLVWDOOHLQHU]LHKHQGHQ(OWHUQWHLOHQ0HLQ6RKQE]ZPHLQH7RFKWHU
ÅNRPPWPLWWDJVDXVGHU6FKXOHPGHXQGJHODQJZHLOW1LHPDQGLVW]X+DXVH
>@'LH*HWUlQNHEDUPLW&ROD)DQWDXQG6SULWHLVWUHLFKOLFKEHVHW]W>@'HU
)HUQVHKHUZLUGDQJHVWHOOW'LHQlFKVWHQGUHL6WXQGHQGHV1DFKPLWWDJVVLQGJH
VLFKHUW´
'LH.LQGHUXQG-XJHQGOLFKHQZLVVHQDOVRRIWPDOVQLFKWVPHKUPLW LKUHU IUHLHQ
=HLW DQ]XIDQJHQ ,KU /HEHQ LVW DUP DQ DNWLYHQ (UIDKUXQJHQ XQG KDW NHLQH
+|KHSXQNWH'LH6LQQHGHU6FKOHULQQHQXQG6FKOHUZHUGHQKLHUEHLRIW YRQ
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GHQ0HGLHQEHKHUUVFKW$XFKLP8QWHUULFKWHUVFKHLQWHVKlXILJSUREOHPDWLVFK
SULPlUH (UIDKUXQJHQ ]X YHUPLWWHOQ'HVZHJHQPVVHQ %UDXFKDNWLYLWlWHQ XQG
)HVWH LKUHQ 3ODW] LQ GHU 6FKXOH KDEHQ XP VLH ]XP/HEHQVUDXP ]XPDFKHQ
'LHV EHLQKDOWHW QDWUOLFK HLQ9HUVWlQGQLV YRQ HLQHU JDQ]KHLWOLFKHQ (U]LHKXQJ
LQ GHU GLH +HUDQZDFKVHQGHQ 6LQQ XQG .UDIW DXV LKUHQ$NWLYLWlWHQ VFK|SIHQ
N|QQHQ (V KDQGHOW VLFK GDEHL DOVR XP HLQ DXV (UIDKUXQJ KHUYRUJHKHQGHV
/HUQHQ(PRWLRQDOHXQGNRJQLWLYH(OHPHQWHVLQGVRPLWXQWUHQQEDUPLWHLQDQGHU
YHUEXQGHQ 6FKOHULQQHQ XQG 6FKOHU PDFKHQ GDEHL GLH (UIDKUXQJ GDVV
]% HLQ )HVW QXU JHOLQJW ZHQQ VLFK PHKUHUH 3HUVRQHQ DNWLY HLQEULQJHQ XQG
HUIROJUHLFKLQWHUDJLHUHQ+HUDQZDFKVHQGHQZLUGHVDXHUGHPHUP|JOLFKWVLFK
LQDQGHUH3HUVRQHQHLQ]XIKOHQXQGHLQVR]LDOHV*HVSU]XHQWIDOWHQ'DEHLLVW
QDWUOLFKYHUVWlUNWGDVSHUV|QOLFKH(QJDJHPHQWJHIRUGHUW6FKXOHVROOKHOIHQ
*HVHOOLJNHLW LQ NLQG XQG MXJHQGJHPlHU )RUP XQG *HPHLQVFKDIWVVLQQ XQWHU
JHJHQVHLWLJHU5FNVLFKWQDKPH]XHUIDKUHQ(VVROOGHQLQ%LOGXQJVHLQULFKWXQJHQ
DUEHLWHQGHQ XQG OHUQHQGHQ 3HUVRQHQ HUP|JOLFKW ZHUGHQ VLFK XQWHUHLQDQGHU
EHVVHU NHQQHQ]XOHUQHQXQG HLQ]XVFKlW]HQ:HU)HVWH LQ GHU 6FKXOH DUUDQJLHUW
XQG %UlXFKH OHEW OHUQW QLFKW QXU ]X RUJDQLVLHUHQ VRQGHUQ DXFK NUHDWLY E]Z
SKDQWDVLHYROO]XVHLQXQGYLHOOHLFKWDXFK]XLPSURYLVLHUHQ
'LH 6HKQVXFKW QDFK 5HJHOQ VFKHLQW EHL .LQGHUQ XQG -XJHQGOLFKHQ JUR:LH
GHUDNWXHOOHQ6KHOO6WXGLH]XHQWQHKPHQLVWVWUHEHQKHXW]XWDJH3UR]HQWGHU
EHIUDJWHQ -XJHQGOLFKHQ ]ZLVFKHQ  XQG  -DKUHQ QDFK 6LFKHUKHLW LQ LKUHP
/HEHQ,KQHQLVWHLQ*HIKOGHU9HUWUDXWKHLWEHVRQGHUVZLFKWLJ'LHVNDQQLP
8QWHUULFKW]%GXUFK5LWXDOHHUP|JOLFKZHUGHQ'D]XHLJQHWVLFKYRUDOOHPGHU
%HJLQQGHU6FKXOZRFKHRGHUHLQHU8QWHUULFKWVVWXQGH'LH6FKOHULQQHQXQG
6FKOHUVROOHQGDKHUEHIlKLJWZHUGHQVHOEVWlQGLJ]XOHUQHQXQG9HUDQWZRUWXQJ
IULKU7XQ]XEHUQHKPHQ'DVEHLQKDOWHWQDWUOLFKDXFKGLH+HUDQZDFKVHQGHQ
DQ GHU 5HJHOHUVWHOOXQJ LP 6FKXODOOWDJ PLWZLUNHQ ]X ODVVHQ 'LH $NWLYLWlWHQ
VROOHQGDEHL QLFKW QXU YRQGHU ,QVWLWXWLRQRGHUGHQ/HKUHULQQHQXQG/HKUHUQ
YRUJHJHEHQ VRQGHUQYRQ6HLWHQGHU6FKOHULQQHQXQG6FKOHU LPVFKXOLVFKHQ
8PIHOGHQWIDOWHWZHUGHQ%UlXFKHXQG)HVWHPVVHQPLWDOOHQ6LQQHQHUIDKUHQXQG
JHIKOWZHUGHQ6RPLWJLOWHVHLQH.RQ]HQWUDWLRQDXIGLHJHLVWLJH$UEHLWXQWHU
9HUQDFKOlVVLJXQJGHVSUDNWLVFKHQXQGNQVWOHULVFKHQ/HUQHQV]XYHUPHLGHQ
%LHWHW6FKXOHEHUKDXSW5DXPIU%UlXFKHXQG)HVWH"'LHVH)UDJHPVVHQVLFKGLH
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%HWHLOLJWHQMHZHLOVVHOEVWLQGLYLGXHOOYRU2UWVWHOOHQ'LH5DKPHQEHGLQJXQJHQGDIU
VLQGJHJHEHQ8QGLQGHU3UD[LV]HLJWVLFKLPPHUZLHGHUGDVVGHUDUWLJH(UHLJQLVVH
YRQ 6FKOHULQQHQ XQG 6FKOHUQ JHVFKlW]W ZHUGHQ 'LHV EHOHJHQ ]DKOUHLFKH
$NWLRQHQ GLH² YRQ+HUDQZDFKVHQGHQXQGGHU 609 6FKOHUPLWYHUZDOWXQJ
DQGHQHLQ]HOQHQ6FKXOHQLQLWLLHUW²GDV6FKXOMDKUEHJOHLWHQXQGSUlJHQ(LQH
$XVZDKOVROOLQGHQIROJHQGHQ$EVFKQLWWHQYRUJHVWHOOWZHUGHQ
,Q GHU )HUGLQDQG3RUVFKH5HDOVFKXOH:DOGNUDLEXUJ N|QQHQ 6FKOHULQQHQ XQG
6FKOHUDPLKUHQ0LWVFKOHUQ%ULHIHXQG6FKRNRODGHQQLNROlXVHVFKLFNHQ
'DUEHUKLQDXVEHVXFKWGHU1LNRODXVLQ%HJOHLWXQJGHV.UDPSXVXQG]DKOUHLFKHU
(QJHOGLHIQIWHQ.ODVVHQXPGHQ.LQGHUQGLHVHU-DKUJDQJVVWXIHGDV(LQOHEHQDQ
GHUQHXHQ6FKXOH]XHUOHLFKWHUQ$QYLHOHQ6FKXOHQILQGHQGHUDUWLJH$NWLRQHQ
GHUHQ(UO|VRIWHLQHPJXWHQ=ZHFN]XJXWHNRPPWVWDWW ,P)DVFKLQJVWHOOW DQ
GHU 5HDOVFKXOH LQ:DOGNUDLEXUJ ² ZLH DQ ]DKOUHLFKHQ DQGHUHQ 6FKXOHQ ² HLQ
'LVFRQDFKPLWWDJHLQ+LJKOLJKWGHV6FKXOMDKUHVGDUEHLGHPVLFKGLH6FKOHULQQHQ
XQG 6FKOHU GHU IQIWHQ ELV VLHEWHQ -DKUJDQJVVWXIH YHUNOHLGHQ N|QQHQ XP
DXVJHODVVHQ ]X IHLHUQ XQG ]X WDQ]HQ:DFKVHQGHU %HOLHEWKHLW HUIUHXHQ VLFK
DQ GHQ ED\HULVFKHQ 6FKXOHQ DXFK$NWLRQHQ ]XP9DOHQWLQVWDJ$OOH 0LWJOLHGHU
HLQHU 6FKXOJHPHLQGH GUIHQ DP  LKUHQ /LHEVWHQ DQ GHU HLJHQHQ RGHU
HLQHU EHQDFKEDUWHQ 6FKXOH HLQH NOHLQH )UHXGH LQ )RUP HLQHU5RVH RGHU HLQHV
/XWVFKHUVE]Z6FKRNRULHJHOVEHUHLWHQ$XFKGHUJXWH=ZHFNNRPPWGDEHLRIW
QLFKW]XNXU]GDHLQLJH6FKXOHQH[WUD6LJNHLWHQDQELHWHQGLHKDXSWVDFKOLFK
DXV GHP Å)DLUHQ +DQGHO´ VWDPPHQ 'HUDUWLJH $NWLRQHQ ZHUGHQ ]ZDU YRQ
HLQHU /HKUNUDIW EHWUHXW GHQQRFK NPPHUQ VLFK GLH +HUDQZDFKVHQGHQ VHOEVW
XPGLH HUIROJUHLFKH2UJDQLVDWLRQ XQG'XUFKIKUXQJ$XFKGHU0XWWHUWDJ KDW
LP 6FKXOMDKU HLQH EHVRQGHUH 6WHOOXQJhEHU GHQ8QWHUULFKW KLQDXV ELHWHW VLFK
]XPHLVW GHQ 6FKOHULQQHQ XQG 6FKOHUQ GHU 8QWHUVWXIHQ ² ZLH GDV %HLVSLHO
DP *\PQDVLXP 1HFNDUWHQ]OLQJHQ ]HLJW ² GLH 0|JOLFKNHLW PLW +LOIH YRQ
-XJHQGOLFKHQ DXVGHQK|KHUHQ -DKUJDQJVVWXIHQ*HVFKHQNHZLH ]% JHEDVWHOWH
+HU]HQ DQ]XIHUWLJHQ$Q HLQLJHQ %LOGXQJVHLQULFKWXQJHQ ZLH GHU:LOKHOP
.HLO6FKXOH LQ5HPVHFNDP1HFNDUZHUGHQDQGLHVHP'DWXPDXFKEHVRQGHUH
$NWLYLWlWHQYHUDQVWDOWHW'LH609XQGZHLWHUH LQWHUHVVLHUWH6FKOHULQQHQXQG
6FKOHUEHDEVLFKWLJHQDP]ZHLWHQ6RQQWDJLP0DLGLH%HZRKQHULQQHQXQG
%HZRKQHUGHVRUWVDQVlVVLJHQ.OHHEODWWKHLPHVHLQHU(LQULFKWXQJIU6HQLRULQQHQ
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XQG6HQLRUHQ]XEHVXFKHQXP*HGLFKWHYRU]XWUDJHQXQG.XFKHQ]XVHUYLHUHQ
%HVRQGHUH(UHLJQLVVHVLQGLQGHUHLJHQHQ6FKXOODXIEDKQDXFKGLH6FKXOHQWODVVXQJ
XQGGHU$EVFKOXVVVFKHU]6RXQWHUVWW]HQ]%DQGHU5HDOVFKXOH6FKZDEPQFKHQ
GLH1HXQWNOlVVOHULQQHQXQG1HXQWNOlVVOHUGLH$EVROYHQWLQQHQXQG$EVROYHQWHQ
LQ GHU 3ODQXQJ XQG 'XUFKIKUXQJ GLHVHV HLQ]LJDUWLJHQ )HVWHV XP GDQQ LP
IROJHQGHQ 6FKXOMDKU WUDGLWLRQVJHPl HLQH lKQOLFKH +LOIHVWHOOXQJ ]X HUKDOWHQ
'LH 9HUDQVWDOWXQJ ILQGHW DQ HLQHP 9RUPLWWDJ LP -XOL LQ HLQHP ZUGLJHQ
5DKPHQ LQ GHU 6WDGWKDOOH 6FKZDEPQFKHQ VWDWW 'HU 1DFKPLWWDJ VWHKW GHQ
$EVFKOXVVVFKOHULQQHQ XQG VFKOHUQ GDQQ IU IDPLOLlUH )HLHUOLFKNHLWHQ ]X
9HUIJXQJ EHYRU IU GLHPHLVWHQ GLH ]HKQMlKULJH 6FKXOSKDVHPLW HLQHU VHOEVW
RUJDQLVLHUWHQ3DUW\DXIGHUDXFKGLH/HKUHULQQHQXQG/HKUHUZLOONRPPHQVLQG
HQGHW
'LH ELVKHU JHVFKLOGHUWHQ (UHLJQLVVH VWHOOHQ RIIHQVLFKWOLFK EHVRQGHUH
%HJHEHQKHLWHQLP-DKUHVODXIGLHEHUGHQ6FKXODOOWDJKLQDXVZHLVHQGDU(VLVW
DEHUQDWUOLFKDXFKP|JOLFKGLH7KHPDWLNÅ%UDXFKXQG)HVW´LP8QWHUULFKWVDOOWDJ
DXI]XJUHLIHQXQG]X LQWHJULHUHQ'LHVJHOLQJWEHVRQGHUVJXW LP)DFK5HOLJLRQ
ZHQQHVXP(UIDKUXQJHQJHKWGLH.LQGHUXQG-XJHQGOLFKHLP=XVDPPHQKDQJ
PLW LKUHQ 5HLIXQJVSUR]HVVHQ ]% )LUPXQJ RGHU .RQILUPDWLRQ RGHU EHL GHU
DOOWlJOLFKHQ$XVEXQJ UHOLJL|VHU %UDXFKIRUPHQ ]% gIIQHQ GHU7UFKHQ DP
$GYHQWVNDOHQGHUPDFKHQ(LQHDQGHUH+HUDQJHKHQVZHLVHELHWHQ)lFKHUZLHGHU
'HXWVFKXQWHUULFKWLQGHPPDQQHEHQGHP$XIJUHLIHQYRQ7H[WHQ]XVSH]LHOOHQ
$QOlVVHQ ZLH *HEXUWVWDJVIHLHUQ HWF DXFK SUDNWLVFK OHUQHQ NDQQ GHUDUWLJH
(UHLJQLVVH ² YRQ GHU DQVSUHFKHQGHQ *HVWDOWXQJ YRQ (LQODGXQJHQ ELV KLQ ]XU
ULFKWLJHQ $QZHQGXQJ YRQ .RFKUH]HSWHQ ² HLJHQYHUDQWZRUWOLFK ]X SODQHQ
'DEHLZlUH HV ]XGHPP|JOLFK*HEXUWVWDJVJUHGLHRIW LQGHQ3ULQWPHGLHQ
YHU|IIHQWOLFKWZHUGHQQlKHU]XDQDO\VLHUHQ,QK|KHUHQ-DKUJDQJVVWXIHQHUVFKHLQW
HV GDUEHU KLQDXV VLQQYROO LP )DFK'HXWVFK%UlXFKH XQG )HVWH OLWHUDULVFK ]X
HUJUQGHQ $QKDQG DXVJHZlKOWHU:HUNH ZLH ]% 0lUFKHQ GHU 5RPDQWLN
N|QQWHQ GDQQ 6FKOHULQQHQ XQG 6FKOHU IU %UlXFKH DXV DQGHUHQ (SRFKHQ
VHQVLELOLVLHUWXQG]XHLQHUNULWLVFKHQ.XOWXUUHIOH[LRQDQJHUHJWZHUGHQ
%HL GHQ DXIJHIKUWHQ$NWLRQHQ KDQGHOW HV VLFK QDWUOLFK QXU XP HLQH NOHLQH
$XVZDKO 'LHVH VROO GHXWOLFK PDFKHQ GDVV %UlXFKH XQG )HVWH LP 6FKXODOOWDJ
SUlVHQW VLQG 'DV JDQ]H 6FKXOOHEHQ LVW DOVR JHSUlJW YRQ YHUVFKLHGHQHQ
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EUDXFKlKQOLFKHQ9HUKDOWHQVZHLVHQXQG9HUKDOWHQVQRUPHQ,PJHVFKW]WHQ5DXP
XQGPDQFKPDODXFKLP6SLHOOHUQHQKLHUGLH+HUDQZDFKVHQGHQGLHHUVWHQ)RUPHQ
JHVHOOVFKDIWOLFKHU7lWLJNHLW XQG ]ZLVFKHQPHQVFKOLFKHU %H]LHKXQJ NHQQHQ 6LH
JOLHGHUQVLFKLQHLQH*UXSSHHLQ=XGHPPVVHQVLHGLH6SLHOUHJHOQDN]HSWLHUHQ
VRZLH0XWE]Z$XVGDXHULQHLQHU.RQNXUUHQ]VLWXDWLRQ]HLJHQ.LQGHUXQGYRU
DOOHP -XJHQGOLFKH VR]LDOLVLHUHQ VLFK LQ GHU MHZHLOLJHQ 3HHU*URXS ² DQJHUHJW
GXUFKGLH0HGLHQ²RIW VHOEVW6FKXOHNDQQDEHUHLQH+LOIHVWHOOXQJDQELHWHQ
XP GLH YRUJHIXQGHQH :LUNOLFKNHLW NULWLVFK ]X KLQWHUIUDJHQ 'D]X PVVHQ
GLHVH %LOGXQJVHLQULFKWXQJHQ DEHU ]X2UWHQZHUGHQ DQ GHQHQ DOOH %HWHLOLJWHQ
XQJH]ZXQJHQ XQGPDQFKPDO YLHOOHLFKW DXFK VSRQWDQPLWHLQDQGHU OHUQHQ XQG
OHEHQ N|QQHQ 1DWUOLFK EHVWHKW EHL GHU +HUYRUKHEXQJ YRQ %UlXFKHQ XQG
)HVWHQ LPDOOWlJOLFKHQ6FKXOEHWULHEGLH*HIDKU LQIODWLRQlU]X IHLHUQ'HPLVW
GXUFK GDV VWHWLJH +LQWHUIUDJHQ GHU HLJHQHQ 3URMHNWH$EKLOIH ]X OHLVWHQ )HVWH
VROOHQ GHPQDFK +|KHSXQNWH GHV 6FKXOOHEHQV GDUVWHOOHQ ZREHL GLH %HWRQXQJ
KLHUEHLYHUVWlUNWDXIGHPlVWKHWLVFKHQ&KDUDNWHUOLHJW'LHNRQNUHWH8PVHW]XQJ
GHU3URMHNWHZLUGQLFKWLPPHUYRQDOOHQ%HWHLOLJWHQDOV(UIROJZDKUJHQRPPHQ
'LH+HUDQZDFKVHQGHQPVVHQOHUQHQVHOEVW]XEHZHUWHQREGLHVH(UIDKUXQJHQ
LKUHQ%HGUIQLVVHQHQWVSUHFKHQRGHUDXFKQLFKW(QWKDOWHQGLH/HUQHUIDKUXQJHQ
DEHU %H]JH ]XU:LUNOLFKNHLW GHU 6FKOHULQQHQ XQG 6FKOHU EHVWHKHQ JXWH
&KDQFHQ GDVV GHUDUWLJH (UOHEQLVVH GHQ +HUDQZDFKVHQGHQ WLHIJUHLIHQGH
+DQGOXQJVRULHQWLHUXQJHQ YHUPLWWHOQ XQG GHUHQ +DQGOXQJVVSLHOUlXPH
HUZHLWHUQ
EUDXFKZLNLLP8QWHUULFKW
8UVSUQJOLFKVWDUNVWUXNWXULHUWH5LWXDOH%UlXFKHXQG)HVWHN|QQHQQXQLQIRUPHOO
XQG LQGLYLGXHOO JHVWDOWHW ZHUGHQ 'DV $EUFNHQ YRQ DOWKHUJHEUDFKWHQ XQG
YHUVWDXEWHQ7UDGLWLRQHQPXVVDEHUQLFKWXQEHGLQJWQHJDWLYIUGLHJHVHOOVFKDIWOLFKH
(QWZLFNOXQJVHLQ9LHOPHKUELHWHWHVGLH0|JOLFKNHLW1HXHV]XHQWGHFNHQXQG
DNWLY ]X JHVWDOWHQ 8P GLHVH (QWZLFNOXQJ ]X I|UGHUQ LVW HV HLQ$QOLHJHQ GHV
3URMHNWHV ZZZEUDXFKZLNLGH GDV DXI HLQHU HUIROJUHLFKHQ .RRSHUDWLRQ GHV
/HKUVWXKOVIU(XURSlLVFKH(WKQRORJLH9RONVNXQGHXQGGHV,QVWLWXWVIU0HGLHQ
XQG %LOGXQJVWHFKQRORJLH GHU 8QLYHUVLWlW$XJVEXUJ EDVLHUW %UlXFKH LQ LKUHQ
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DNWXHOOHQ XQG YLHOIlOWLJHQ )RUPHQ ]X GRNXPHQWLHUHQ XQG ]X NRPPHQWLHUHQ
8QWHUGHUJHQDQQWHQ:HEDGUHVVHNDQQPDQVLFKQLFKWQXUEHUGLHOHEHQGLJHQ
%UlXFKHXQVHUHU=HLWLQIRUPLHUHQVRQGHUQDXFKVHLQHLJHQHV%UDXFKKDQGHOQGHU
:HOW|IIHQWOLFKNHLWPLWWHLOHQ0LWPDFKHQODXWHWDOVRGLH'HYLVH'D]XVROOHQGLH
1XW]HULQQHQXQG1XW]HUGHV,QWHUQHWV,QIRUPDWLRQHQ]XLKUHP%UDXFKKDQGHOQ
XQG LKUHQ )HVWDNWLYLWlWHQ SDUWL]LSDWRULVFK LQ HLQHP:LNL GDV VHLW 0DL 
LP ,QWHUQHW IUHL ]XJlQJOLFK LVW LQ )RUP YRQ$UWLNHOQPLW %LOGHUQ XQG9LGHRV
HLQELQGHQ'HU*HJHQZDUWVEH]XJGHU%UlXFKHVWHKWDOVRLP)RNXVGHV3URMHNWHV
=XGHPVROOGDVEUDXFKZLNLLQGHUQlFKVWHQ=HLWYRUDOOHPLPVFKXOLVFKHQ%HUHLFK
YHUVWlUNW DXVJHEDXW ZHUGHQ XP PHKU EHU GLH %UDXFK XQG )HVWDNWLYLWlWHQ
GHU .LQGHU XQG -XJHQGOLFKHQ ]X HUIDKUHQ 6R VHKHQ HV GLH 3URMHNWSODQXQJHQ
LQ GHQ NRPPHQGHQ -DKUHQ YRU YHUVWlUNW )RUWELOGXQJHQ ]XU9HUZHQGXQJ GHV
:LNLVLP8QWHUULFKWDQ]XELHWHQXQGGXUFK]XIKUHQ'DUEHUKLQDXVVWHKWGHQ
/HKUHULQQHQXQG/HKUHUQHLQ/HLWIDGHQ]XPSUDNWLVFKHQ8QWHUULFKWVHLQVDW]GHU
:HEVHLWHQ]XU9HUIJXQJ(VLVWDOVRDXVGUFNOLFKHUZQVFKWGDVVGLH/HKUNUlIWH
GLHVH7KHPDWLN LQ LKUHQ 8QWHUULFKW LQWHJULHUHQ XP GDGXUFK GDV 6FKXOOHEHQ
XQG GLH 6FKXOHUIDKUXQJHQ GHU .LQGHU XQG -XJHQGOLFKHQ DNWLY ]X EHUHLFKHUQ
'LH$QZHQGXQJ GHV:LNLV VROO HV DXHUGHP LP8QWHUULFKW HUP|JOLFKHQ GDV
%UDXFKKDQGHOQGHU+HUDQZDFKVHQGHQGDVWURW]JXWHU5DKPHQEHGLQJXQJHQDXFK
LP %HUHLFK GHU 6FKXOH DXIJUXQG LQGLYLGXHOOHU +HPPVFKZHOOHQ VFKZLHULJ ]X
HUIRUVFKHQLVWZLVVHQVFKDIWOLFK]XGXUFKGULQJHQ
0LFKDHO-RUGDQVWXGLHUWHDQGHU8QLYHUVLWlW$XJVEXUJYRQELV/HKUDPWDQ
5HDOVFKXOHQPLWGHU)lFKHUNRPELQDWLRQ'HXWVFKXQG*HVFKLFKWH'DV5HIHUHQGDULDW
GDVHULQ5HJHQVEXUJXQG=XVPDUVKDXVHQDEVROYLHUWHEHHQGHWHHULP6FKXOMDKU
PLW GHP=ZHLWHQ 6WDDWVH[DPHQ'DQDFK XQWHUULFKWHWH GHU /HKUHU DQ GHU5HDOVFKXOH
0DULD 6WHUQ LQ $XJVEXUJ XQG DQ GHU 6WDDWOLFKHQ 5HDOVFKXOH 6FKZDEPQFKHQ 6HLW
LVWHUDOV:LVVHQVFKDIWOLFKHU0LWDUEHLWHUDQGLH8QLYHUVLWlW$XJVEXUJDEJHRUGQHW
$P,QVWLWXWIU0HGLHQXQG%LOGXQJVWHFKQRORJLHLPEHUWHLOWGHU6WXGLHQUDWLP56
'LHQVWLP5DKPHQVHLQHU/HKUYHUSIOLFKWXQJ6HPLQDUHIU6WXGHQWLQQHQXQG6WXGHQWHQ
'DUEHUKLQDXVHUIRUVFKWHUDXIZHOFKH$UWXQG:HLVHGDVEUDXFKZLNLLP8QWHUULFKWDQ
GHU5HDOVFKXOHHLQJHVHW]WZHUGHQNDQQ
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4XHOOHQJUXQGODJHZLUGHLQEUHLWHV6SHNWUXPDQYRONVDXINOlUHULVFKHU/LWHUDWXU
KHUDQJH]RJHQGDVQHEHQGHUSHULRGLVFKHQ3UHVVHDXFK7UDNWDWH9RONV-XJHQG
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XQG6FKXOEFKHU.DOHQGHUJHVFKLFKWHQ.DWHFKLVPHQXQGJHGUXFNWH3UHGLJWHQ
EHUFNVLFKWLJW:LFKWLJH /LWHUDWXUEHVWlQGH ILQGHQ VLFK DQ GHU %6%0QFKHQ
GHU8/%+DOOHGHU6WDDWVELEOLRWKHN%HUOLQGHU6X8%UHPHQ'HXWVFKH3UHVVH
IRUVFKXQJGHUgVWHUUHLFKLVFKHQ1DWLRQDOELEOLRWKHNLQ:LHQVRZLHDQGHU8%
$XJVEXUJXQGGHU6X6W%$XJVEXUJ(LQVHKUXPIDQJUHLFKHU%HVWDQGWHLODQ7LWHOQ
OLHJWDQGHU68%*|WWLQJHQYRU'DEHLLVW]XEHPHUNHQGDVVGLH:HUNHEHUGLH
)HUQOHLKHQLFKWLPPHUOHLFKWHUKlOWOLFKVLQG(VHUZHLVWVLFKGDKHUIUGLH)RU
VFKXQJ DOV*OFNVIDOO GDVV VHLW HLQLJHQ -DKUHQ LPPHUPHKU%LEOLRWKHNHQ GD]X
EHUJHKHQ GLH4XHOOHQ ]X GLJLWDOLVLHUHQ YRU DOOHP GLH %6%0QFKHQ QLPPW
KLHUEHLHLQH9RUUHLWHUIXQNWLRQHLQ,QGLHVHP=XVDPPHQKDQJLVWDXIGDVYRQGHU
'HXWVFKHQ)RUVFKXQJVJHPHLQVFKDIWJHI|UGHUWH3URMHNWDQGHU8QLYHUVLWlW%LHOH
IHOG]XYHUZHLVHQGDVEDVLHUHQGDXIGHP´,QGH[GHXWVFKVSUDFKLJHU=HLWVFKULIWHQ
µZLVVHQVFKDIWOLFKH5H]HQVLRQVRUJDQHXQG=HLWVFKULIWHQIUHL]X
JlQJOLFKLP,QWHUQHW]XU9HUIJXQJVWHOOW:HOFKH9RUWHLOHLQGLHVHP9HUIDKUHQ
IUGLH:LVVHQVFKDIW]XNQIWLJOLHJHQLVWEHLHLQHUZHOWZHLWHQ9HUQHW]XQJOHLFKW
DEVFKlW]EDU
'LH$EHUJODXEHQVGLVNXVVLRQGHU´ 9RONVDXINOlUXQJµKDWLQGHU)RUVFKXQJELVODQJZH
QLJ%HDFKWXQJJHIXQGHQ=ZDUOLHJHQ]DKOUHLFKH6WXGLHQYRUGLHVLFKGHP'LVNXUV
LP=HLWDOWHUGHU$XINOlUXQJDXVYHUVFKLHGHQHQ%OLFNULFKWXQJHQQlKHUQXQGVHLQH
KLVWRULVFKHQ NXOWXUHOOHQ VR]LRORJLVFKHQ XQG QDWXUZLVVHQVFKDIWOLFKHQ'LPHQVLR
QHQDXI]HLJHQGRFKEHVFKUlQNHQVLH VLFKPHLVWDXIHLQH VSH]LILVFKH4XHOOHRGHU
5HJLRQHU|UWHUQ7HLODVSHNWHRGHUZLGPHQVLFKGHQVFKULIWVWHOOHULVFKHQ%HPKXQ
JHQXQGGHU/HNWUHHLQHUJHELOGHWHQ0LQGHUKHLWLQHLQHPKLVWRULVFKHQJJHIDVVWHQ
=HLWUDXP(LQHXPIDVVHQGH$UEHLWGLHGLHLQKDOWOLFKH.RQ]HSWLRQGHV´$EHUJODX
EHQVµXQGVHLQHU%HJULIIVJHVFKLFKWHLQYHUVFKLHGHQHQ0HGLHQVHLWGHU0LWWHGHV
-DKUKXQGHUWVELVLQV-DKUKXQGHUWKLQHLQLP%OLFNIHOGKDWIHKOWGHQELVODQJHLQ
]LJHQhEHUEOLFNELHWHWGLH$XVZHUWXQJYRQ0DUWLQ6WXWH,QVEHVRQGHUHGDVIUKH
-DKUKXQGHUWHUIXKULQGHU$EHUJODXEHQVIRUVFKXQJQXUZHQLJ$XIPHUNVDPNHLW
'HU3UHVVHKLVWRULNHU+ROJHU%|QLQJNULWLVLHUWHEHUHLWVGLH%HVFKUlQNXQJGHU
´9RONVDXINOlUXQJµ DXI GDV  -DKUKXQGHUW GD VLH GHUHQ:LUNXQJ DXI GLH JURH
0HKUKHLWGHU%HY|ONHUXQJQLFKWJHUHFKWZHUGH2EZRKO LQGHU)RUVFKXQJXQ
VWULWWLJ LVWGDVVGLH9RONVVFKULIWHQSURGXNWLRQELVZHLW LQV -DKUKXQGHUWKLQHLQ
DQGDXHUWHZLGPHQVLFKQXUZHQLJH$UEHLWHQGLHVHP7KHPD
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8PKLVWRULVFKH:LUNXQJXQG6HOEVWYHUVWlQGQLVGHU$XINOlUXQJDQJHPHVVHQEH
XUWHLOHQ]XN|QQHQLVWHVQRWZHQGLJEHUGLH6FKZHOOHYRQKLQDXV]XJHKHQ
XQGGHQ%OLFNZLQNHODXIGDV-DKUKXQGHUW]XHUZHLWHUQ'DV)RUVFKXQJVSUR
MHNWWUlJWGDPLWHLQHPGRSSHOWHQ)RUVFKXQJVGHIL]LW5HFKQXQJHVJHKWGHU)UDJH
QDFKLQZLHZHLWGLH´ 9RONVDXINOlUXQJµ]XU%HVHLWLJXQJE]Z9HUEUHLWXQJDEHUJOlX
ELVFKHU9RUVWHOOXQJHQEHLWUXJXQGZLHGHU´ $EHUJODXEHµLQYHUVFKLHGHQHQ0HGLHQ
GHILQLHUWLQWHUSUHWLHUWXQGYHUPLWWHOWZXUGH$QKDQGGHUYRONVDXINOlUHULVFKHQ
/LWHUDWXUZLUGHLQWKHRUHWLVFKHV.RQ]HSWGHV$EHUJODXEHQVHUVWHOOWGDV,QKDOWH
XQG9HUlQGHUXQJHQGHU.ULWLNDXI]HLJW'LH6WXGLHHUKHEWGDEHLNHLQHQ$QVSUXFK
DXI9ROOVWlQGLJNHLW VRQGHUQ P|FKWH ,QKDOWH XQG 'HEDWWHQ GHV 'LVNXUVHV LQ
'HXWVFKODQG]ZLVFKHQDXI]HLJHQ,P9RUGHUJUXQGGHU8QWHUVXFKXQJ
VWHKHQQLFKWDOOHLQGLH6FKULIWHQGHU$XINOlUHUVRQGHUQDXFKGLH$XWRUHQVHOEVW
GHUHQ,QWHQWLRQHQXQG%LRJUDSKLHQDQJHPHVVHQH%HUFNVLFKWLJXQJILQGHQ
'LH´ 9RONVDXINOlUXQJµPLWLKUHUYHUQXQIWJHOHLWHWHQ'LVNXVVLRQWUXJHQWVFKHLGHQG
]XU9HUEUHLWXQJDEHUJOlXELVFKHU$QVLFKWHQXQGLKUHU.ULWLNEHL$NDGHPLVFK*H
ELOGHWH9HUZDOWXQJVEHDPWHbU]WH*HLVWOLFKH.DXIOHXWHXQG3XEOL]LVWHQZXU
GHQ]X7UlJHUQHLQHUDXI3ULYDWLQLWLDWLYHJHJUQGHWHQ5HIRUPEHZHJXQJGLHXP
GLH -DKUKXQGHUWPLWWH LQ GLH´9RONVDXINOlUXQJµPQGHWH =ZLVFKHQ 
HUVFKLHQHQ]DKOUHLFKH6FKULIWHQLQGHQHQHVVLFKGLH$XWRUHQ]XP=LHOVHW]WHQ
EUHLWHQ%HY|ONHUXQJVVFKLFKWHQSUDNWLVFKHDQGHQ0DVWlEHQGHU9HUQXQIWXQG
gNRQRPLHDXVJHULFKWHWH/HEHQVKLOIH]XYHUPLWWHOQhEHUGLH0HGLHQGHU=HL
WXQJHQXQG=HLWVFKULIWHQ,QWHOOLJHQ]EOlWWHU9RONVXQG6FKXOEFKHU.LQGHUXQG
-XJHQGOLWHUDWXU.DOHQGHUDEHUDXFK3UHGLJWHQXQG.DWHFKLVPHQJHODQJHVGHQ
*HELOGHWHQVLFKEHUGHQ*HJHQVWDQGDXV]XWDXVFKHQLKUH$QVLFKWHQGDU]XOHJHQ
XQGGHQ$EHUJODXEHQVGLVNXUVLP%HZXVVWVHLQHLQHUEUHLWHUHQgIIHQWOLFKNHLW]X
HWDEOLHUHQ
$XIGHU*UXQGODJHHLQHVDXI9HUQXQIWXQG(PSLULHEHJUQGHWHQ:HOWELOGHVYHU
VXFKWHQGLH$XINOlUHUGLH8QYHUQXQIWDEHUJOlXELVFKHU$QVLFKWHQXQG3UDNWLNHQ
DXI]X]HLJHQXQGGHUHQ8QZDKUKHLWDXVGHU.HQQWQLVGHU1DWXUGHU+LVWRULHXQG
GHU %LEHO ]X ZLGHUOHJHQ %HWUXJ /HLFKWJOlXELJNHLW 8QZLVVHQKHLW9RUXUWHLOH
XQGLUUDWLRQDOHV'HQNHQVDKHQVLHDOVXUVlFKOLFKIU´ $EHUJODXEHQµDQ(LQJHEXQ
GHQLQHLQ:HOWELOGGDVGLH([LVWHQ]EHUQDWUOLFKHU:HVHQQLFKWOHXJQHWHXQG
VLFKQRFKQLFKWYROOVWlQGLJYRQWKHRORJLVFKHQ9RUJDEHQEHIUHLWKDWWHEHPKWHQ
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VLFKGLH*HELOGHWHQHLQHQ%HZXVVWVHLQVZDQGHOKHUEHL]XIKUHQXQGPDJLVFKLQ
WHUSUHWLHUWH3KlQRPHQHHLQHUUDWLRQDOHQ:HOWVLFKW]XXQWHUZHUIHQ
'LH%HNlPSIXQJGHV´$EHUJODXEHQVµ EOLHEELVZHLW LQV  -DKUKXQGHUW KLQHLQ
HLQH3UlPLVVHGHU´9RONVDXINOlUXQJ´'DV3URMHNWYHUVXFKW ]XNOlUHQZHOFKHQ
VSH]LILVFKHQ%HLWUDJGLH´9RONVDXINOlUXQJµ]XU%HVHLWLJXQJDEHUJOlXELVFKHU9RU
VWHOOXQJHQ XQG 3UDNWLNHQ OHLVWHWH:HOFKH (LQVWHOOXQJHQ XQG:HOWELOGHU ODJHQ
GHP'LVNXUV]X*UXQGHZLHZXUGHHUDXIEHUHLWHWXQGLQYHUVFKLHGHQHQ0HGLHQ
YHUPLWWHOW":HOFKHQ(UNHQQWQLVZHUWHUEULQJW]%HLQHPRUDOLVFKH*HVFKLFKWHLP
9HUJOHLFK]XHLQHP=HLWVFKULIWHQDUWLNHO":LHZLUNWHVLFKGLHNRQIHVVLRQHOOH=X
JHK|ULJNHLWHWZDLP%HUHLFKGHV7HXIHOVXQG*HVSHQVWHUJODXEHQVDXV":HOFKH
,QWHQWLRQHQYHUIROJWHQGLH$XWRUHQXQGZLHJLQJHQVLHPLW*HJHQEHZHJXQJHQ
XP"
'HU7KHRORJH.|VWHUGHUHLQ9HUIHFKWHUGHUOHLEKDIWLJHQ(UVFKHLQXQJGHV7HXIHOV
ZDUNDPLP)DOOGHU*HVSHQVWHUMHGHQIDOOV]XNHLQHPHLQGHXWLJHQ(UJHEQLV'D
HULKUH([LVWHQ]ZHGHUGXUFKUDWLRQDOHhEHUOHJXQJHQQRFKGXUFKGHQ6FKULIW
JHEUDXFKEHZHLVHQN|QQHEHUOLHHUHVVHLQHQ/HVHUQVHOEVWVLFKHLQ%LOGYRQ
GHU*ODXEZUGLJNHLWGHU*HVSHQVWHUJHVFKLFKWHQ]XPDFKHQ(UZXQGHUWHVLFK
GHQQRFKZLHGLHVHU*ODXEHDOOJHPHLQ9HUEUHLWXQJILQGHQNRQQWHXQGNDP]XIRO
JHQGHP6FKOXVV´ :DVGDVOHW]WHUHEHWULIIWVRZHUGHQGLH*HVSHQVWHU +LVWRULHQ
LPPHUVHOWHQHUXQGVLHGUIWHQHQGOLFKZRKOJDQ]DXVGHU:HOWYHUVFKZLQGHQµ
=XPLQGHVWLQGLHVHP3XQNWXQWHUODJHUHLQHUHLQGHXWLJHQ)HKOHLQVFKlW]XQJ
$QPHUNXQJHQ
.RHVWHU+HLQULFK0DUWLQ*RWWIULHG'LH9HUELQGXQJGHV7HXIHOVPLWGHQ*HVSHQVWHUQ
QHEVW$QHFGRWHQYRQ(UVFKHLQXQJHQGHUVHOEHQ6,6
9JO'HUV'HPWKLJH%LWWHXP%HOHKUXQJDQGLHJURHQ0lQQHUZHOFKHNHLQHQ7HX
IHOJODXEHQ>*LHHQ@6GD]X)OHLVFKHU'LUN.|VWHU+HLQULFK0DUWLQ*RWWIULHG
,Q%LRJUDSKLVFK%LEOLRJUDSKLVFKHV.LUFKHQOH[LNRQ%DQG;;;,6S
6LHKHKWWSZZZXEXQLELHOHIHOGGHGLJOLEDXINODHUXQJ
(LQH$XVZDKO%HKULQJHU:ROIJDQJ+H[HQYHUIROJXQJ LQ%D\HUQ9RONVPDJLH*ODX
EHQVHLIHUXQG6WDDWVUlVRQLQGHU)UKHQ1HX]HLW0QFKHQ6.LHIHU
.ODXV++J&DJOLRVWUR'RNXPHQWH]XU$XINOlUXQJXQG2NNXOWLVPXV/HLS]LJ:HL
PDU3RWW0DUWLQ$XINOlUXQJXQG$EHUJODXEH'LHGHXWVFKH)UKDXINOlUXQJLP
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6SLHJHOLKUHU$EHUJODXEHQVNULWLN7ELQJHQ1HXJHEDXHU:|ON0RQLND+J
$XINOlUXQJ XQG (VRWHULN 6WXGLHQ ]XP DFKW]HKQWHQ -DKUKXQGHUW %G +DPEXUJ
)UH\WDJ1LOV6DZLFNL'LHWHU+J:XQGHUZHOWHQ5HOLJL|VH(NVWDVHXQG0D
JLHLQGHU0RGHUQH0QFKHQ
6WXWH0DUWLQ+DXSW]JHZLVVHQVFKDIWOLFKHU(UIRUVFKXQJGHV$EHUJODXEHQVXQGVHLQHU
SRSXOlUZLVVHQVFKDIWOLFKHQ'DUVWHOOXQJGHU=HLW YRQELV LQGLH*HJHQZDUW(LQH
/LWHUDWXUDQDO\VH)UDQNIXUW0'LVV
9JO%|QLQJ+ROJHU9RQ1DUUHQXQG*ROGPDFKHUQ=X HLQHU YRONVDXINOlUHULVFKHQ
8WRSLHGHVQHXQ]HKQWHQ-DKUKXQGHUWV,Q=HLWVFKULIWIU9RONVNXQGH%G6
6DZLFNL'LHWHU/HEHQPLWGHQ7RWHQ*HLVWHUJODXEHXQGGLH(QWVWHKXQJGHV
6SLULWLVPXVLQ'HXWVFKODQG3DGHUERUQXD]JO'LVV%RFKXP
'RHULQJ0DQWHXIIHO 6DELQH'DV2NNXOWH (LQH (UIROJVJHVFKLFKWH LP 6FKDWWHQ GHU
$XINOlUXQJYRQ*XWHQEHUJELV]XP:RUOG:LGH:HE0QFKHQ
%|QLQJ+6I
=XU9RONVDXINOlUXQJ V %|QLQJ+ROJHU6LHJHUW5HLQKDUW9RONVDXINOlUXQJ%LRELE
OLRJUDSKLVFKHV +DQGEXFK ]XU 3RSXODULVLHUXQJ DXINOlUHULVFKHQ 'HQNHQV LP GHXWVFKHQ
6SUDFKUDXP YRQ GHQ$QIlQJHQ ELV   %GH HUVFKLHQHQ 6WXWWJDUW%DG&DQQVWDWW
II$O]KHLPHU+DOOHU+HLGUXQ+DQGEXFK]XUQDUUDWLYHQ9RONVDXINOlUXQJ0RUD
OLVFKH*HVFKLFKWHQ  %HUOLQ1HZ<RUN   %|QLQJ+ 6FKPLWW+
6LHJHUW++J9RONVDXINOlUXQJ3UHVVHXQG*HVFKLFKWH1%%G%UHPHQ
6WXWH06X63RWW06IX6I
.|VWHU+0*6
%HULFKWH

%HULFKWEHUGDVHUVWH1DFKZXFKVIRUXP
)RUVFKHQGH)DNXOWlWDQGHU8QLYHUVLWlW
$XJVEXUJ
*OREDOH+RUL]RQWH²5HJLRQDOH+HUDXVIRUGHUXQJHQ
YRQ,QD-HVNHXQG$QQD0DJGDOHQD5XLOH
$P  IDQG LQ GHU 8QLYHUVLWlWVELEOLRWKHN $XJVEXUJ GHU HUVWH
1DFKZXFKVWDJGHV)RUXPV)RUVFKHQGH)DNXOWlWVWDWW'DV)RUXPZXUGHYRQ
GHU35.RPPLVVLRQLQV/HEHQJHUXIHQ'HU,PSXOVKLHUIUNDPYRQGHU'HNDQLQGHU
3KLORORJLVFK+LVWRULVFKHQ)DNXOWlW3URI'U6DELQH'RHULQJ0DQWHXIIHOXQGGHP
9RUVLW]HQGHQGHU35.RPPLVVLRQ3URI'U0DUWLQ.DXIKROGGLHGDPLWQLFKWQXUHLQ
LQWHUGLV]LSOLQlUHV)RUXPLQQHUKDOEGHU)DNXOWlWVFKDIIHQZROOWHQVRQGHUQDXFKHLQH
3ODWWIRUPIUGHQ'LDORJQDFKDXHQ'DV)RUXP)RUVFKHQGH)DNXOWlWYHUIROJWHLQ
ODQJIULVWLJHV=LHO(VVROOGXUFKGLH9HUQHW]XQJGHU]DKOUHLFKHQ)RUVFKXQJVLQLWLDWLYHQ
DQ GHU3KLORORJLVFK+LVWRULVFKHQ )DNXOWlW HLQH*UXQGODJH IU GLH IDFKLQWHUQH XQG
LQWHUGLV]LSOLQlUH$UEHLWVFKDIIHQ
'LH $XIWDNWYHUDQVWDOWXQJ PLW GHP7LWHO Å'DV )RUXP )RUVFKHQGH )DNXOWlW VWHOOW
VLFKYRU´IDQGLP2NWREHUVWDWWLKUH2UJDQLVDWLRQEHUQDKP'U0DUJDUHWKD
6FKZHLJHU:LOKHOP 'LH HLQ]HOQHQ 'LV]LSOLQHQ YLVXDOLVLHUWHQ LKUH ODXIHQGHQ )RU
VFKXQJVSURMHNWHDXI3ODNDWHQGLHHLQHQ$XVJDQJVSXQNWIUGHQ$XVWDXVFKGHUHLQ]HO
QHQ:LVVHQVFKDIWOHULQQHQXQG:LVVHQVFKDIWOHUELOGHWHQ,P=XJHGLHVHU9HUDQVWDOWXQJ
ZXUGH]XGHPHLQH%URVFKUHKHUDXVJHJHEHQZHOFKHGLHEHU3URMHNWHYRUVWHOOW²
VLH]HLJHQHLQH$XVZDKOGHU)RUVFKXQJVSURMHNWHGHU)DNXOWlW=HLWOLFKHUVWUHFNHQVLFK
GLHVHYRQGHUDQWLNHQ:HOWEHUGDV0LWWHODOWHUXQGGLH)UKH1HX]HLWELVKLQ]XUXQ
PLWWHOEDUHQ*HJHQZDUW'DULQHQWKDOWHQVLQGQLFKWQXUHXURSlLVFKH$QVlW]HVRQGHUQ
DXFKGHUWUDQVDWODQWLVFKH5DXP$IULNDXQG$VLHQVLQG*HJHQVWDQGGHU)RUVFKXQJHQ
%HLGHU)ROJHYHUDQVWDOWXQJLP2NWREHUHUKLHOWGHUZLVVHQVFKDIWOLFKH1DFKZXFKV
GLH*HOHJHQKHLWVLFK]XSUlVHQWLHUHQ$XVGHQHLQJHVHQGHWHQ%HZHUEXQJHQZXUGHQ
VFKOLHOLFKVHFKV)RUVFKXQJVSURMHNWHDXVJHZlKOW'LH9RUWUlJHVWDQGHQXQWHUGHP
0RWWRÅ*OREDOH+RUL]RQWH²5HJLRQDOH+HUDXVIRUGHUXQJHQ´
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(U|IIQHWZXUGHGLH9HUDQVWDOWXQJGXUFKGHQ9RUWUDJÅ+LS+RS²JOREDOH.XOWXU
XQGUHJLRQDOH3UDNWLNHQ´YRQ,QD-HVNHXQG$QQD0DJGDOHQD5XLOH(XURSlLVFKH
(WKQRORJLH9RONVNXQGH 8QWHU GHP 7LWHO ZXUGHQ ]ZHL YHUVFKLHGHQH
'LVVHUWDWLRQVSURMHNWH ]XVDPPHQJHIDVVW 'DV )RUVFKXQJVSURMHNW YRQ ,QD -HVNH
WUlJW GHQ $UEHLWVWLWHO Å=X ZHL IU GLH 6FKZDU]HQ XQG ]X VFKZDU] IU GLH
:HLHQ ² 5DS DOV $XVGUXFNVIRUP DIURGHXWVFKHU ,GHQWLWlWVNRQVWUXNWLRQHQ´
'XUFKGLHTXDOLWDWLYDQJHOHJWH8QWHUVXFKXQJZHUGHQ6WUDWHJLHQGHU+HUVWHOOXQJ
YRQ,GHQWLWlW LQ5DSWH[WHQDXIJH]HLJW'DEHL OLHJWGHU)RNXVDXIDIURGHXWVFKHQ
.QVWOHUQGLHELVODQJLQGHU)RUVFKXQJNDXP%HDFKWXQJJHIXQGHQKDEHQ$QQD
0DJGDOHQD5XLOHV3URMHNWODXWHWÅ(DFKRQHWHDFKRQH.RPSHWHQ]HUZHUELQGHU
+LS+RS6]HQH´$UEHLWVWLWHOXQGQLPPWGLH+LS+RS6]HQHDOV%LOGXQJVRUW LQ
GHQ %OLFN$QJHVLFKWV GHU:DQGOXQJHQ GHU$UEHLWVZHOW GLH DQ GHU 6WHOOH YRQ
4XDOLILNDWLRQHQYHUPHKUWVXEMHNWRULHQWLHUWH.RPSHWHQ]HQQRWZHQGLJPDFKHQ
HUODQJHQ-XJHQG6]HQHQHLQHQHXH%HGHXWXQJ+LHUZHUGHQXQWHUVFKLHGOLFKH
.RPSHWHQ]HQHUZRUEHQGLHVFKOLHOLFKDXFKLQGHU%HUXIVZHOW9HUZHUWXQJILQGHQ
N|QQHQ$QKDQGTXDOLWDWLYHU,QWHUYLHZVZHUGHQGLH%LRJUDSKLHQXQGVXEMHNWLYHQ
(LQVWHOOXQJHQ YRQ +LS+RS6]HQHJlQJHUQ XQWHUVXFKW GLH PLWWOHUZHLOH LQ GHU
.XOWXUXQG.UHDWLYZLUWVFKDIWWlWLJVLQG
'DVIROJHQGH3URMHNWÅ3RVWNRORQLDOH9DULHWlWHQGHV(QJOLVFKHQ´ZXUGHYRQ)UDX
'U7DLZR6RQH\HXQG5REHUW)XFKV$SSOLHG(QJOLVK/LQJXLVWLFV$QJHZDQGWH
6SUDFKZLVVHQVFKDIW$QJOLVWLNYRUJHVWHOOW(VLVWHLQ%HVWDQGWHLOGHVYRU-DKUHQ
JHJUQGHWHQ,&(,QWHUQDWLRQDO&RUSXVRI(QJOLVK3URMHNWHVGDV]XP=LHOKDW
IU DOOH9DULHWlWHQ GHV (QJOLVFKHQZHOWZHLW YHUJOHLFKEDUH 0LOOLRQHQ:|UWHU
6SUDFKNRUSRUD ]X HUVWHOOHQ 'DGXUFK NDQQ GLH9HUlQGHUXQJ GHU VSUDFKOLFKHQ
3DUDPHWHULQGLHVHQ9DULHWlWHQEHVFKULHEHQZHUGHQ$QGHU8QLYHUVLWlW$XJVEXUJ
ZHUGHQGDV,&(1LJHULDXQGGDV,&(%DKDPDVHUVWHOOWZRIUDXFKHLQHHLJHQH
6RIWZDUHHQWZLFNHOWZXUGHXPGLH*UDPPDWLNGHV(QJOLVFKHQLQEHLGHQ/lQGHUQ
]XEHVFKUHLEHQXQGZHOWZHLW]XYHUJOHLFKHQ
,P$QVFKOXVV UHIHULHUWH3DWULFN5DPSRQL (XURSlLVFKH.XOWXUJHVFKLFKWHEHU
VHLQ 3URMHNW Å'LH:HOW LP 4XDGUDW ² =XU 5H3UlVHQWDWLRQ$XHQHXURSDV LQ
0DQQKHLP´'DV3URMHNWKDW]XP=LHO2UWHGHV)UHPGHQ6SXUHQGHV([RWLVFKHQ
NRORQLDOH =HLFKHQ XQG 2EMHNWH LQ GHU 5HVLGHQ] +DIHQ XQG +DQGHOVVWDGW
0DQQKHLP DXI]XVSUHQ :LH DQGHUH GHXWVFKH 6WlGWH SDUWL]LSLHUWH DXFK
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0DQQKHLPGLUHNWXQG LQGLUHNWDPGHXWVFKHQXQGHXURSlLVFKHQ.RORQLDOLVPXV
hEHU HLQH NRORQLDOH 6WDGWJHVFKLFKWH KLQDXV VROO GH]LGLHUW GDV9HUKlOWQLV YRQ
/RNDOLWlW 5HJLRQDOLWlW XQG *OREDOLWlW PHWKRGLVFK DXIJHDUEHLWHW XQG IU GLH
0HWURSROUHJLRQ GHV 5KHLQ1HFNDU5DXPHV IUXFKWEDU JHPDFKWZHUGHQ'DEHL
JLOW GLH OHLWHQGH )UDJHVWHOOXQJ GDVV GLH %H]LHKXQJHQ ]ZLVFKHQ 6WDGW 5HJLRQ
XQG:HOWNHLQH(LQEDKQVWUDHGDUVWHOOHQVRQGHUQGH]LGLHUW LQLKUHQYLHOIDFKHQ
:HFKVHOEH]LHKXQJHQXQG5FNNRSSOXQJHQ]XXQWHUVXFKHQVLQG
.LULOO$EURVLPRY*HVFKLFKWHGHU)UKHQ1HX]HLWVWHOOWHVHLQ'LVVHUWDWLRQVSUR
MHNW XQWHU GHP7LWHO Å$XINOlUXQJ  MHQVHLWV GHUgIIHQWOLFKNHLW'LH.RPPXQL
NDWLRQVNXOWXUGHV -DKUKXQGHUWV´YRU*HJHQVWDQGGHU8QWHUVXFKXQJ LVWHLQ
]HQWUDOHVDEHUZHQLJHUIRUVFKWHVSXEOL]LVWLVFKHV2UJDQGHUIUDQ]|VLVFKHQ$XINOl
UXQJGLH&RUUHVSRQGDQFHOLWWpUDLUH)ULHGULFK0HOFKLRU*ULPPV'LHVHVK|FKVW
RULJLQHOOH.RPPXQLNDWLRQVPRGHOOVROOGXUFKGLH8QWHUVXFKXQJHUVFKORVVHQXQG
DXI VHLQH5HOHYDQ] IU GDV 6HOEVWYHUVWlQGQLV XQG GLH 3UD[LV GHU HXURSlLVFKHQ
YRUQHKPOLFKIUDQ]|VLVFKHQ$XINOlUXQJVEHZHJXQJEHIUDJWZHUGHQ
'HU9RUWUDJ Å=ZHLWHU.DOWHU.ULHJXQG3RSXOlUNXOWXU´ YRQ3KLOLSS%DXU *H
VFKLFKWH GHV HXURSlLVFKWUDQVDWODQWLVFKHQ .XOWXUUDXPHV ZLGPHW VLFK GHU JH
VHOOVFKDIWOLFKHQ$XIDUEHLWXQJ GHU QXNOHDUHQ %HGURKXQJ ZlKUHQG GHV =ZHLWHQ
.DOWHQ.ULHJHV*HJHQVWDQG GHU8QWHUVXFKXQJ VLQG:HUNH GHU 3RSXOlUNXOWXU
LQVEHVRQGHUH5RPDQHXQG3RS6RQJV%HLVSLHOHKLHUIUVLQG*XGUXQ3DXVHZDQJV
HUVFKLHQHQHU5RPDQÅ'LHOHW]WHQ.LQGHUYRQ6FKHZHQERUQ«RGHUVLHKW
VRXQVHUH=XNXQIWDXV"´XQGÅ(LQELVVFKHQ)ULHGHQ´GHU*UDQG3UL[*HZLQQHULQ
1LFROHYRQ
=XJXWHU/HW]WSUlVHQWLHUWH'UGHV6WHIDQ+DUWPDQQ.XQVWJHVFKLFKWH%LOGZLV
VHQVFKDIWHQVHLQH'RNWRUDUEHLWÅ0DUWLQ.LSSHQEHUJHUXQGGLH)UDJHGHU,GHQ
WLWlW´(UEHIDVVWVLFKLQVHLQHU'LVVHUWDWLRQÅ0DUWLQ.LSSHQEHUJHUXQGGLH.XQVW
GHU3HUVLIODJHRGHU7KHDWUXP(XURSDHXPXQG,GHQWLWlW´PLWGHP2HXYUHGLHVHV
IUKYHUVWRUEHQHQ.QVWOHUV $QKDQGHLQLJHU%HLVSLHOHNRQQWHHU
]HLJHQGDVVVLFK.LSSHQEHUJHUDXIXPIDVVHQGH:HLVHPLW)UDJHQHWKQLVFKHUNXO
WXUHOOHUQDWLRQDOHUXQGVH[XHOOHU,GHQWLWlWEHIDVVWKDW'DUEHUKLQDXVHUNDQQWHGHU
.QVWOHURIIHQVLFKWOLFKGLHHPLQHQWH%HGHXWXQJGLHGHP/HEHQVVWLO LP.RQWH[W
GHU.RQVWUXNWLRQYRQ,GHQWLWlW]XNRPPW,QGHU$UEHLWZLUGGDEHLGLH7KHVHYHU
WUHWHQGDVVGHU.QVWOHUHLQHQLURQLVFKSHUVLIOLHUHQGHQ$QVDW]YHUIROJWHGHULQGHU
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QHRGDGDLVWLVFKHQ7UDGLWLRQYHURUWHWZHUGHQVROO$XIJUXQGVHLQHUGH]LGLHUWHQ
5HNXUVHDXIGLH.XQVWXQG.XOWXUJHVFKLFKWHVRZLHDXIJUXQGVHLQHVKLHUDUFKLH
ORVHQ.RPELQLHUHQVXQG=LWLHUHQVYRQ.XQVWXQG3RSXOlUNXOWXUNDQQ.LSSHQ
EHUJHUDOVSDUDGLJPDWLVFKHU.QVWOHUGHU3RVWPRGHUQHEH]HLFKQHWZHUGHQ ,P
9RUWUDJ HUIROJWH HLQH %HVFKUlQNXQJ DXI GLH 'DUOHJXQJ GHU NXOWXUKLVWRULVFKHQ
$VSHNWHGHV2HXYUHV
,P$QVFKOXVVDQGLH9RUWUDJVUHLKHEHVWDQGGLH*HOHJHQKHLWVLFKEHLP%XIIHWEHU
GLH)RUVFKXQJHQDXV]XWDXVFKHQXQG]XNQIWLJH.RRSHUDWLRQHQ]XSODQHQ'XUFK
HLQHSDUDOOHOVWDWWILQGHQGH9HUDQVWDOWXQJGHU3KLORVRSKLVFK6R]LDOZLVVHQVFKDIWOL
FKHQ)DNXOWlWHQWVWDQGGDUEHUKLQDXVGLH,GHHGLH)RUVFKXQJHQGHUEHLGHQ3KLO
)DNXOWlWHQ LQ=XNXQIW JHPHLQVDP ]X SUlVHQWLHUHQ'DV GHPHQWVSUHFKHQG QHX
NRQ]HSWXDOLVLHUWH)RUXPZLUGDP2NWREHUVHLQ'HEWIHLHUQ
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Å$XJVEXUJHU3ODXGHUWDVFKHQ
SDFNHQDXV«´
=XU$XVVWHOOXQJLQGHU1HXHQ6WDGWEFKHUHL$XJVEXUJ
YRP)HEUXDUELV]XP0lU]
YRQ&KULVWD0DULD%D\HUXQG'DQLHOD6FKZDU]PHLHU
8QWHU GHP 0RWWR Å$XJVEXUJHU 3ODXGHUWDVFKHQ SDFNHQ DXV´  IDQG
YRP  )HEUXDU ELV 0lU]  LQ GHU QHXHQ 6WDGWEFKHUHL$XJVEXUJ HLQH
$XVVWHOOXQJ YRQ 6WXGLHUHQGHQ GHU (XURSlLVFKHQ (WKQRORJLH9RONVNXQGH GHU
8QLYHUVLWlW$XJVEXUJ VWDWW 'DEHL ERW VLFK IU GLH 1DFKZXFKVZLVVHQVFKDIWOHU
*HOHJHQKHLW )RUVFKXQJVHUJHEQLVVH DXHUKDOE GHU 8QLYHUVLWlW ]X SUlVHQWLHUHQ
XQGGDV6WXGLHQIDFKYHUVWlUNWLQV%HZXVVWVHLQGHU$XJVEXUJHU]XUFNHQ=XJOHLFK
EHVWDQGIU6WXGLHUHQGHGLH0|JOLFKNHLWHLQSRWHQWLHOOHV]XNQIWLJHV$UEHLWVIHOG
²GDV0XVHXP²NHQQHQ]XOHUQHQ
9RUEHUHLWXQJ XQG 'XUFKIKUXQJ HLQHU NXOWXUKLVWRULVFKHQ $XV
VWHOOXQJ
%HJRQQHQ KDWWH GDV9RUKDEHQ HLJHQVWlQGLJ HLQH NXOWXUKLVWRULVFKH$XVVWHOOXQJ
]XUHDOLVLHUHQEHUHLWV LP+HUEVW,P/DXIHGHU3ODQXQJVSKDVHZXUGHGLH
0|JOLFKNHLWHLQHUUHLQHQ6FKDXWDIHODXVVWHOOXQJDOV]XODQJZHLOLJXQGNRQYHQWLRQHOO
YHUZRUIHQ 'D HLQH XQLYHUVLWlUH (LQULFKWXQJ DEHU DXI NHLQ 0XVHXPVGHSRW
]XUFNJUHLIHQNDQQPXVVWHHLQH0DWHULHJHZlKOWZHUGHQEHLGHUHVOHLFKWZDU
DQ ([SRQDWH ]X NRPPHQ0LW GHU$OOWDJVWDVFKH GLH Å-HGHIUDX´ XQG DXFK IDVW
-HGHUPDQQ LQ LUJHQGHLQHU )RUP EHVLW]WZDU VFKOLHOLFK GDV JHHLJQHWH2EMHNW
JHIXQGHQ
'LH9RUWHLOH ODJHQDXIGHU+DQG'LH([SRQDWHVLQGHLQIDFK]XEHVFKDIIHQXQG
GHU OHLFKW KHU]XVWHOOHQGH SHUV|QOLFKH %H]XJ VSULFKW GLH %HVXFKHU DXFK DXI
HPRWLRQDOHU (EHQH DQ *HJHQZDUW XQG9HUJDQJHQKHLW ODVVHQ VLFK HEHQVR ZLH
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LQWHUNXOWXUHOOH XQG UHJLRQDOH %H]JH HLQELQGHQ 'DGXUFK ZLUG HLQ NOHLQHU
7HLO GHV$XJVEXUJHU 6WDGWOHEHQVPXVHDOLVLHUW XQG ELHWHW GHQ 6WXGLHUHQGHQ GLH
0|JOLFKNHLW]XU)HOGIRUVFKXQJ
:lKUHQG GHV 6HPLQDUV ZXUGHQ DOOH EHL HLQHU NXOWXUKLVWRULVFKHQ$XVVWHOOXQJ
DQIDOOHQGHQ$UEHLWVVFKULWWHYHUPLWWHOWZLHGLH%HVFKDIIXQJYRQ([SRQDWHQGLH
7H[WKHUVWHOOXQJGDV'HVLJQGLH3UlVHQWDWLRQXQGGHU$XIEDXHLQHU$XVVWHOOXQJ
VRZLH0DUNHWLQJXQGgIIHQWOLFKNHLWVDUEHLW'DQHEHQPXVVWHQDXFKGLH9HUQLVVDJH
XQGHLQDQVSUHFKHQGHV5DKPHQSURJUDPPHUDUEHLWHWXQGXPJHVHW]WZHUGHQ
,QKDOWOLFK ODJ GHU 6FKZHUSXQNW GHU ]X NRQ]LSLHUHQGHQ NXOWXUKLVWRULVFKHQ
$XVVWHOOXQJ GDEHL DXI ]ZHL $VSHNWHQ $OWH 7DVFKHQIRUPHQ EHOHJW GXUFK
]HLWW\SLVFKHV %LOGPDWHULDO XQG KLVWRULVFKH 2ULJLQDOH ERWHQ HLQH 5HLVH LQ GLH
9HUJDQJHQKHLWGHV.XOWXUJXWHVÅ7DVFKH´
'DQHEHQ KDWWHQ GLH 6HPLQDUWHLOQHKPHU GLH$XIJDEH GHQ$XJVEXUJHUQ LQ GLH
7DVFKH]XEOLFNHQXQGGLHVHÅSODXGHUQ´]XODVVHQ
)U GLHVHQ%H]XJ ]XU*HJHQZDUWVYRONVNXQGH GHU DXFK HLQHQ LQWHUNXOWXUHOOHQ
$QVDW] YHUIROJW ZDUHQ NOHLQH7HDPV YRQ 6WXGLHUHQGHQ DQ XQWHUVFKLHGOLFKHQ
3OlW]HQ GHU 6WDGW XQWHUZHJV XP 3DVVDQWHQ DQ]XVSUHFKHQ 2E LQ VFKLFNHQ
*HVFKlIWHQ 6]HQHNQHLSHQ LP$OWHUVKHLP RGHU DXI GHU 6WUDH LQ $XJVEXUJ
2EHUKDXVHQ EHUDOO IDQGHQ VLFK NRRSHUDWLYH %UJHU,QQHQ GLH VLFK XQG LKUH
7DVFKH PLWVDPW ,QKDOW IRWRJUDILHUHQ OLHHQ 'DEHL ]HLJWH VLFK VFKQHOO +LQWHU
MHGHU7DVFKHVWHFNWHLQH*HVFKLFKWH
*HQDX XP GLHVH*HVFKLFKWHQ GLH7DVFKHQ EHU GLH7UlJHULQ RGHU GHQ7UlJHU
]XHU]lKOHQKDEHQJLQJHVXQV²IUHLQDFKGHP0RWWRÅ=HLJPLU'HLQH7DVFKH
XQG LFK VDJ 'LU ZHU 'X ELVW´ :lKUHQG GHU ,QWHUYLHZV EHJHJQHWHQ GHQ
6HPLQDUWHLOQHKPHUQ GLH YHUVFKLHGHQVWHQ $UWHQ YRQ 7DVFKHQ +DQGWDVFKHQ
$NWHQWDVFKHQ(LQNDXIVWDVFKHQ6FKXOXQG.LQGHUJDUWHQWDVFKHQ²XPQXUHLQLJH
]XQHQQHQ8PPHKUEHUGLH2EMHNWHXQGGLH%HVLW]HU ]XHUIDKUHQZXUGHQ
VWDQGDUGLVLHUWH )UDJHQ ]X$OWHU %HUXI XQG1DWLRQDOLWlW JHVWHOOW'DQHEHQZDU
QRFKYRQ,QWHUHVVHREHVVLFKXPGLH$OOWDJVWDVFKHKDQGHOWZLHGLH7DVFKH]X
HLQHPJHIXQGHQKDWXQGLQZLHIHUQGHU,QKDOWEHVRQGHUVLVW
8PGLHKLVWRULVFKHQ$VSHNWHGHV7KHPDVLQGHU$XVVWHOOXQJQLFKW]XYHUQDFKOlVVLJHQ
EHVFKlIWLJWHQVLFKGLH6WXGLHUHQGHQ]XGHPPLWGHU(QWZLFNOXQJVJHVFKLFKWHGLHVHV
KHXWHVFKLHUXQHQWEHKUOLFKHQ$FFHVVRLUHV'D]XZXUGHHLQNRQ]HQWULHUWHU$EULVV
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PLW +LOIH HLQHV =HLWVWUDKOV XQG JHHLJQHWHQ %LOGPDWHULDOV YLVXDOLVLHUW XQG XP
]HLWW\SLVFKH2ULJLQDOHHUJlQ]W/HW]WHUHZXUGHQYRQYHUVFKLHGHQHQ/HLKJHEHUQ
JHJHQ 9HUWUDJ ]XU 9HUIJXQJ JHVWHOOW XQG PXVVWHQ YRQ GHQ 6WXGLHUHQGHQ
ZLH ULFKWLJH 0XVHXPVREMHNWH LQYHQWDULVLHUW ZHUGHQ 'DWLHUW EHVFKULHEHQ
YHUPHVVHQXQGIRWRJUDILHUW'LHGDEHLJHZRQQHQHQ(UJHEQLVVHIORVVHQVSlWHULQ
GLH2EMHNWEHVFKULIWXQJHQPLWHLQ
%HUHLWV:RFKHQYRUGHU$XVVWHOOXQJVHU|IIQXQJEHJDQQHQGLH6WXGHQWHQPLWGHU
EHJOHLWHQGHQ3UHVVHDUEHLW=LHOZDUHVGLH$XVVWHOOXQJVFKRQYRUGHU9HUQLVVDJH
LQGHQVWlGWLVFKHQ3XEOLNDWLRQHQ]XSODW]LHUHQXQGGDPLW ,QWHUHVVH]XZHFNHQ
'LHVJHODQJHWZDPLWHLQHPLP9RUIHOGJHVWDUWHWHQ$XIUXI]XHLQHU)RWRDNWLRQ
ZHOFKH LQ GHU 1HXHQ 6WDGWEFKHUHL GXUFKJHIKUW ZXUGH =XGHP HUVFKLHQHQ
$UWLNHO EHU9HUQLVVDJH XQG %HJOHLWYHUDQVWDOWXQJHQ$XFK GLH hEHUJDEH YRQ
$XNWLRQVHUO|VHQDXVHLQHU7DVFKHQYHUVWHLJHUXQJZHOFKHGHU.LQGHUEXFKDEWHLOXQJ
GHU6WDGWEFKHUHL]XJXWHNDPHQZXUGHYRQGHU3UHVVHUHJLVWULHUW
'DDQVRQVWHQNHLQQHQQHQVZHUWHV:HUEHHWDW]XU9HUIJXQJVWDQGNRQ]HQWULHUWH
VLFK GLH ZHLWHUH 3UHVVH XQG gIIHQWOLFKNHLWVDUEHLW YRU DOOHP DXI NRVWHQORVH
$QJHERWH LP ,QWHUQHW 0DQ VWHOOWH ,QIRUPDWLRQHQ RQOLQH XQG EHVWFNWH
JHEKUHQIUHLH7HUPLQGDWHQEDQNHQ$XHUGHP ZXUGH HLQH 6HLWH DXI )DFHERRN
HLQJHULFKWHWZHOFKHVLFKVFKQHOODOVVWHWVDNWXHOOHV1DFKULFKWHQSRUWDOHWDEOLHUWH
XQGYLHOH)UHXQGHIDQG
'DQHEHQ PXVVWHQ 3ULQWSURGXNWH ]XU $XVVWHOOXQJ ZLH )O\HU 3ODNDW XQG
(LQODGXQJVNDUWHQ JHVWDOWHW XQG LQ'UXFN JHJHEHQZHUGHQ'DEHL HLQLJWHPDQ
VLFK LP9RUIHOG GDUDXI HLQ HLJHQHV &RUSRUDWH 'HVLJQ IHVW]XOHJHQ ZHOFKHV
VSlWHU(LQJDQJLQGLH$XVVWHOOXQJVJHVWDOWXQJIDQG6RZXUGHQEHLVSLHOVZHLVHGLH
DXI3ODNDWXQG)O\HUYHUZHQGHWHQXQGPLW7DVFKHQE]ZGHUHQ,QKDOWJHIOOWHQ
4XDGUDWHEHLP$XIEDXGXUFKUHFKWHFNLJXQWHUWHLOWH5HJDOHOHPHQWHYLVXDOLVLHUW
$QVRQVWHQ NRQ]HQWULHUWH VLFK GDV $XVVWHOOXQJVGHVLJQ DXI HLQH DXVJHZRJHQH
0LVFKXQJ DXV 7H[WWDIHOQ XQG 2EMHNWHQ XQG LQWHJULHUWH ]XGHP LQWHUDNWLYH
(OHPHQWH ZLH EHZHJOLFKH .ODSSHQ PLW +LQWHUJUXQGLQIRUPDWLRQHQ 'LH
$XVVWHOOXQJVUHJDOH ZXUGHQ DOV 7DVFKHQ JHVWDOWHW XQG PLW EXQWHQ &ROODJHQ
YHU]LHUW=XU$XIORFNHUXQJXQGDQJHSDVVWDQGLH)DUEHQGHU6WDGWEFKHUHLWUXJHQ
RUDQJH PLW7DVFKHQ EHKlQJWH 6FKDXIHQVWHUSXSSHQ EHL 'DQHEHQ JDE HV QRFK
HLQH²HEHQIDOOVPLW7DVFKHQEHVWFNWH²6LW]JHOHJHQKHLWDXIGHUHLQ*lVWHEXFK
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DXVJHOHJWZDU$XIPHKUHUHQ/HXFKWVlXOHQLQGHU5DXPPLWWHZXUGHQ]XJXWHU
/HW]WEHNDQQWH$XJVEXUJHU3HUV|QOLFKNHLWHQLQVUHFKWH/LFKWJHUFNW
'LHVHEHGHXWHQGHQ3HUVRQHQZDUHQ]XP7HLODXFKEHLGHU9HUQLVVDJH]XJHJHQ
ZHOFKH HEHQIDOOV YRQGHQ6WXGLHUHQGHQRUJDQLVLHUWZXUGH'HQRIIL]LHOOHQ7HLO
HU|IIQHWH )UDX 3URI 'U 'RHULQJ0DQWHXIIHO GLH 'HNDQLQ GHU 3KLORORJLVFK
+LVWRULVFKHQ )DNXOWlW PLW *HGDQNHQ EHU GDV7KHPD Å7DVFKH´ ,P$QVFKOXVV
ZXUGHQ GHQ %HVXFKHUQ ² SDVVHQG ]XP$XVVWHOOXQJVWLWHO ² DP %XIIHW NOHLQH
JHIOOWH7HLJWDVFKHQ VHUYLHUW 'DQHEHQ ERW GDV )HVWSURJUDPP HLQH NDULWDWLYH
7DVFKHQDXNWLRQ XQG 0XVLN YRQ GHU %DQG Å-RKQ ,Q &KDPEHU´ $XHUGHP
NRQQWHQGLH*lVWHLQ5XKHGLH$XVVWHOOXQJEHWUDFKWHQXQGLKU*OFNEHLHLQHP
7DVFKHQTXL]YHUVXFKHQ'LH6HPLQDUWHLOQHKPHUVWDQGHQ]XGHPDOV&LFHURQH]XU
9HUIJXQJ XQG EHDQWZRUWHWHQ )UDJHQ ]XU$XVVWHOOXQJ (UNHQQHQ NRQQWH PDQ
GLHVH VWXGHQWLVFKHQ Å3ODXGHUWDVFKHQ´ DQ HLQHP %XWWRQ DXI GHP HLQ )RWR GHU
MHZHLOLJHQ/LHEOLQJVWDVFKHDEJHELOGHWZDU
'DV5DKPHQSURJUDPPXPIDVVWHHLQPXVHXPVSlGDJRJLVFKHV$QJHERWIU.LQGHU
EHLGHPVLFKDOOHVXPGDV7KHPD7DVFKHQGUHKWH$QJHUHJWGXUFKGLHDXVJHVWHOOWHQ
([SRQDWH NRQQWHQ GLH NOHLQHQ %HVXFKHU HLQH 7DVFKH DXV )LO] IHUWLJHQ XQG
LQGLYLGXHOOYHU]LHUHQEHLHLQHP7DVFKHQ0HPRU\GDV*HGlFKWQLVWUDLQLHUHQRGHU
HLQHSDSLHUHQH7DVFKHPDOHULVFKDXVJHVWDOWHQ)U-XJHQGOLFKHXQG(UZDFKVHQH
ZXUGH]XGHPHLQÅ3RFNHW3RHWU\´NRQ]LSLHUWXQGXPJHVHW]WEHLGHP$XJVEXUJHU
.QVWOHUGHP$XVVWHOOXQJVPRWWRJHPlDXVLKUHUÅHLJHQHQ7DVFKH´SODXGHUWHQ
=X GLHVHU9HUDQVWDOWXQJ ZDUHQ QHXQ$NWHXUH XQWHUVFKLHGOLFKVWHU 5LFKWXQJHQ
JHODGHQ'LH6SDQQEUHLWH UHLFKWHYRQ&RPHG\EHU+LS+RSELVKLQ ]XHLQHP
0DOHUXQGHLQLJHQ+REE\6FKULIWVWHOOHUQbKQOLFKHLQHP3RHWU\6ODPNUWHGDV
VLFKWOLFKEHJHLVWHUWH3XEOLNXPGXUFK$SSODXVGHQ6LHJHUGHV$EHQGV
'DV5DKPHQSURJUDPPXQGGLH$XVVWHOOXQJ VHOEVWZXUGHQYRQGHQ%HVXFKHUQ
VHKUJXWDQJHQRPPHQZDV]DKOUHLFKH%HLWUlJHLP*lVWHEXFKEH]HXJHQ'DKHU
ZXUGHQ GLH Å$XJVEXUJHU 3ODXGHUWDVFKHQ´ YRQ GHQ 6WXGLHUHQGHQ QDFK YLHU
:RFKHQPLWOHLVHU:HKPXWDEJHEDXW'LH/HLKJDEHQIDQGHQPLWWOHUZHLOHLKUHQ
:HJ]XUFN]X LKUHQ%HVLW]HUQXQGGLH$XVVWHOOXQJVUHJDOHZDUWHQQXQDXIHLQ
QHXHVHEHQVRJHOXQJHQHV$XVVWHOOXQJVSURMHNW
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'LH0XVHXPVLQVHOLQ%HUOLQ
'LHKLVWRULVFKH%HGHXWXQJGHU0XVHXPVLQVHOLQ%HUOLQ
XQGGHUHQ8PJHVWDOWXQJLP=XJHGHVÅ0DVWHUSODQ
0XVHXPVLQVHO´
YRQ)UDQ].LHFKOH
%HUOLQVWHOOWDOV%XQGHVKDXSWVWDGW]ZHLIHOORVQLFKWQXUHLQSROLWLVFKHVXQG
LGHHOOHV =HQWUXP 'HXWVFKODQGV GDU VRQGHUQ JHZLQQW GXUFK VHLQH KLVWRULVFKH
XQGNXOWXUHOOH%HGHXWXQJ DXFK HLQZHOWVWlGWLVFKHV )RUPDW'DYRQNRQQWHQ VLFK
GLH 6WXGHQWHQ EHU]HXJHQ GLHPLW GHP/HKUVWXKO IU(XURSlLVFKH(WKQRORJLH
9RONVNXQGHGHU8QLYHUVLWlW$XJVEXUJYRP²-XQLDQGHU([NXUVLRQ
QDFK %HUOLQ WHLOQDKPHQ 1HEHQ ]DKOUHLFKHQ 6HKHQVZUGLJNHLWHQ ZLH ] % GDV
5HLFKVWDJVJHElXGHRGHUGDV+DXVGHU.XOWXUHQGHU:HOW VWDQGHQKDXSWVlFKOLFK
DXFK0XVHXPVEHVXFKH DXI GHP3URJUDPPGDV GLH/HLWHULQQHQGHU([NXUVLRQ
)UDX 'U 6FKZHLJHU:LOKHOP XQG )UDX -HVNH YRUEHUHLWHW KDWWHQ 'HQQ GDV
6HOEVWYHUVWlQGQLVGLH*HVFKLFKWHXQGGLH.XOWXUGLHNHQQ]HLFKQHQGVLQGIUHLQH
*HVHOOVFKDIWHLQH6WDGWRGHUHLQHQ6WDDWZHUGHQIUGHQ%HVXFKHUNDXPLQDQGHUHQ
,QVWLWXWLRQHQVRJUHLIEDUZLHLQ0XVHHQ
6R QHKPHQ XQWHU GHQ NXOWXUHOOHQ (LQULFKWXQJHQ HLQHU MHGHQ HXURSlLVFKHQ
+DXSWVWDGW]ZHLIHOORVGLHJURHQDUFKlRORJLVFKHQXQGNXQVWKLVWRULVFKHQ0XVHHQ
HLQH KHUDXVUDJHQGH 6WHOOXQJ HLQ =X GHQ EHNDQQWHVWHQ0XVHHQ (XURSDV ]lKOHQ
EHLVSLHOVZHLVHGDV0XVpHGX/RXYUH LQ3DULV GLH9DWLNDQLVFKHQ0XVHHQ LQ5RP
RGHU HEHQ DXFK GLH 0XVHXPVLQVHO LQ %HUOLQ 'DVV HLQ 0XVHXP QLFKW QXU GLH
)XQNWLRQ HLQHU ZLVVHQVFKDIWOLFKHQ (LQULFKWXQJ HUIOOW GHUHQ $XIJDEH LQ GHU
.RQVHUYLHUXQJ XQG 3UlVHQWDWLRQ YRQ .XQVWZHUNHQ OLHJW WULWW EHVRQGHUV EHL
GLHVHQ$XVVWHOOXQJVKlXVHUQ GHXWOLFK ]X7DJH 'HQQ LQ DOOHQ GUHL )lOOHQ KDQGHOW
HV VLFK XP KLVWRULVFK JHZDFKVHQH *HElXGHNRPSOH[H YRQ HQRUPHQ UlXPOLFKHQ
$XVGHKQXQJHQGLHHLQH9LHO]DKOYHUVFKLHGHQHU6DPPOXQJHQXQWHULKUHQ'lFKHUQ
YHUHLQHQ(VJLOW IUGLHVH(LQULFKWXQJHQQLFKWQXUHLQHVWlQGLJZDFKVHQGH=DKO
DQ %HVXFKHUQ ]X EHZlOWLJHQ VRQGHUQ GDEHL XQWHU DOOHQ 8PVWlQGHQ DXFK LKUH
KLVWRULVFKH 6XEVWDQ] XQG$XWKHQWL]LWlW ]X EHZDKUHQ GHQQ VHLW LKUHU (QWVWHKXQJ
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VLQGGLH0XVHXPVJHElXGHVHOEVW]XNDXP]XEHUVFKlW]HQGHUNXOWXUKLVWRULVFKHU
XQGDUFKLWHNWXUJHVFKLFKWOLFKHU%HGHXWXQJJHODQJW
'LH0XVHXPVLQVHO LQ%HUOLQ LVW LQHLQHP=HLWUDXPYRQEHUHLQHP-DKUKXQGHUW
HQWVWDQGHQXQGVSLHJHOWGDPLWVRZRKOYHUVFKLHGHQH(SRFKHQYRQ9HUVWlQGQLVIU
.XQVW XQG .XOWXU DOV DXFK SROLWLVFK XQG JHVHOOVFKDIWOLFK VHKU XQWHUVFKLHGOLFKH
=HLWDEVFKQLWWH ZLGHU'LH .HLP]HOOH GHV .RPSOH[HV ELOGHW GDV$OWH 0XVHXP
ZHOFKHV LQ GHQ -DKUHQ YRQELV  DXI ,QLWLDWLYH GHV SUHXLVFKHQ.|QLJV
)ULHGULFK:LOKHOP ,,, HUULFKWHW ZXUGH 'DVV GHU$XVVWHOOXQJ YRQ .XQVW HLQH
EHVRQGHUH:HUWVFKlW]XQJ HQWJHJHQJHEUDFKW ZXUGH YHUDQVFKDXOLFKW GLH lXHUVW
SURPLQHQWH/DJHHLQGUXFNVYROOGLUHNWJHJHQEHUGHVN|QLJOLFKHQ6WDGWVFKORVVHV
GHU+RKHQ]ROOHUQDP/XVWJDUWHQGHXWHWMHGRFKDXFKDXIHLQHSROLWLVFKH,QWHQWLRQ
KLQ'HQQ|IIHQWOLFKH0XVHHQKDWWHHVELVGDKLQDXIGHXWVFKHP%RGHQQRFKQLFKW
JHJHEHQYLHOPHKUZXUGHQ.XQVWZHUNHXQGDUFKlRORJLVFKH)XQGH LQ IUVWOLFKHQ
XQGNLUFKOLFKHQ6DPPOXQJHQYHUZDKUWGLHQXUHLQHPJDQ]EHVWLPPWHQHOLWlUHQ
3XEOLNXP ]XJlQJOLFKZDUHQ9RUELOGKDIW IU GLH (QWVWHKXQJ GHU IUKHQ0XVHHQ
ZXUGH GDV 0XVpH 1DSROHRQ LQ 3DULV GDV 1DSROHRQ %RQDSDUWH PLW JHUDXEWHQ
.XQVWZHUNHQDXVVWDWWHWHXQGHVDOVHLQHVGHUHUVWHQHLQHUEUHLWHQgIIHQWOLFKNHLW
]XJlQJOLFK PDFKWH =XP *UXQGVWRFN IU GLH HUVWHQ |IIHQWOLFKHQ 6DPPOXQJHQ
ZXUGHQGDKHUGLHYRQGHQ6WDDWHQGHU$OOLDQ]JHJHQ)UDQNUHLFK]XUFNJHIRUGHUWHQ
.XQVWZHUNH DEHU YRU DOOHP DXFK HLQH )OXW DQ.XQVWJHJHQVWlQGHQ GLH LP=XJH
GHU6lNXODULVDWLRQXQGGHU0HGLDWLVLHUXQJLKUHQXUVSUQJOLFKHQ(LJQHUQXQGLKUHP
HLJHQWOLFKHQ.RQWH[W HQWULVVHQZXUGHQ'HU=HLWSXQNW GHU (QWVWHKXQJ GHV$OWHQ
0XVHXPVLVW IROJOLFKNHLQ=XIDOOXQGPDUNLHUW]XVDPPHQPLWGHU3LQDNRWKHNXQG
GHU *O\SWRWKHN LQ 0QFKHQ GLH HEHQIDOOV LP -DKU  HU|IIQHW ZXUGHQ GHQ
$QIDQJGHXWVFKHU0XVHXPVJHVFKLFKWH'DUEHUKLQDXVLVWGDV$OWH0XVHXPMHGRFK
DXFK DOV SROLWLVFKHV =HLFKHQ ]X YHUVWHKHQ PLW GHP GDV SUHXLVFKH .|QLJVKDXV
GLH9HUGHXWOLFKXQJ GHV7ULXPSKHV EHU GLH QDSROHRQLVFKH %HGURKXQJ VRZLH GHU
HLJHQHQ*ORULHDQVWUHEWH'HQ%DXIKUWHGHU+RIDUFKLWHNW.DUO)ULHGULFK6FKLQNHO
DXVGHUGDV*HElXGHDOVVWlGWHEDXOLFKHV3HQGDQW]XP6WDGWVFKORVVSODQWHXQGPLW
HLQHUPRQXPHQWDOHQ)URQWLQ)RUPHLQHURIIHQHQ6lXOHQKDOOHJHVWDOWHWHZDVHLQH
IRUXPVDUWLJH:LUNXQJHU]LHOWH$XVJHVWHOOWZXUGHQLP(UGJHVFKRVVDQWLNH6NXOSWXUHQ
XQGLP2EHUJHVFKRVV]HLWJHQ|VVLVFKH*HPlOGHZlKUHQGVLFKLP6RFNHOJHVFKRVVGHV
*HElXGHVHLQ$QWLTXDULXPXQGHLQ.XSIHUVWLFKNDELQHWWEHIDQGHQ
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'DV 1HXH 0XVHXP ZXUGH XQWHU .|QLJ )ULHGULFK:LOKHOP ,9 LQ GHQ -DKUHQ
YRQ  ELV  YRP$UFKLWHNWHQ )ULHGULFK$XJXVW 6WOHU HLQHP 6FKOHU
6FKLQNHOVHUULFKWHW'LHVHU1HXEDXZDUYRUDOOHPGHPHQRUPHQ$QZDFKVHQ
GHU 6DPPOXQJHQ EHVRQGHUV GHU bJ\SWLVFKHQ 6DPPOXQJ JHVFKXOGHW GLH QXQ
DQJHPHVVHQH $XVVWHOOXQJVUlXPH IDQGHQ %HL GHU $XVJHVWDOWXQJ GHV 1HXHQ
0XVHXPVZDU LQVEHVRQGHUHGLH%LOGXQJGHU%HVXFKHUHLQ]HQWUDOHU$VSHNW6R
ZXUGHQGLH5lXPHPLWZDQGIOOHQGHQ)UHVNHQGHV0DOHUV:LOKHOPYRQ.DXOEDFK
DXVJHVWDWWHWZHOFKHEHLVSLHOVZHLVHDUFKlRORJLVFKH)XQGHLQLKUHUXUVSUQJOLFKHQ
)XQNWLRQ]HLJWHQXQGLP/DXIHGHV5XQGJDQJVHLQH*HVFKLFKWHGHU0HQVFKKHLW
IUGLH%HVXFKHUDXVEUHLWHWHQ'LHVHVLQGMHGRFKQXUQRFKLQ5HVWHQHUKDOWHQZLH
]%'DUVWHOOXQJHQDQWLNHU7HPSHODQODJHQ LPKHXWLJHQbJ\SWLVFKHQ+RI0LW
.|QLJ)ULHGULFK:LOKHOP,9ZXUGHQ.XQVWXQGKLVWRULVFKH%LOGXQJ]X]HQWUDOHQ
7KHPHQGHU0RQDUFKLHGDGHUHQ%HGHXWXQJIUGLHVWDDWOLFKH,GHQWLWlWVVWLIWXQJ
XQG GDV 6HOEVWEHZXVVWVHLQ JHJHQEHU DQGHUHQ HXURSlLVFKHQ 6WDDWHQ HQWGHFNW
ZXUGH'HU3ODQ]XHLQHP0XVHXPVDUHDOGDVGLHJHVDPWH,QVHO]ZLVFKHQ6SUHH
XQG.XSIHUJUDEHQLQ$QVSUXFKQHKPHQVROOWHZXUGHLQGLHVHU=HLWJHERUHQ
7URW]GHU]HLWOLFKHQ9HU]|JHUXQJPLWGHUGLH1DWLRQDOJDOHULHHUULFKWHWZXUGHLVW
GLHVHV0XVHXPVJHElXGHDXIGHQ*HLVWGHU=HLW)ULHGULFK:LOKHOPV,9XQG6WOHUV
]XUFN]XIKUHQZDVGXUFKGDVIURQWDODXIJHVWHOOWHEURQ]HQH5HLWHUVWDQGELOGGHV
.|QLJVYHUGHXWOLFKWZLUG$XI*UXQGODJHGHU3OlQHYRQ)ULHGULFK$XJXVW6WOHU
ZXUGHGLH1DWLRQDOJDOHULH LQGHQ-DKUHQYRQELVXQWHUGHU/HLWXQJ
GHV $UFKLWHNWHQ -RKDQQ +HLQULFK 6WUDFN HUULFKWHW 9RQ GHQ YROONRPPHQ
JHZDQGHOWHQ SROLWLVFKHQ9RU]HLFKHQ GLHVHU =HLW NQGHW DOOHUGLQJV QRFK KHXWH
GLH*HVWDOWXQJGHU*LHEHO]RQHGHV0XVHXPVEDXVZHOFKHU VLFK LQ)RUPHLQHV
U|PLVFKHQ7HPSHOV DXI HLQHP VHKU KRKHQ 6RFNHO PLW )UHLWUHSSH SUlVHQWLHUW
,QGHU)ULHV]RQHLVWQlPOLFKGLH,QVFKULIW'HU'HXWVFKHQ.XQVW0'&&&/;;,
]X OHVHQ ZlKUHQG LP7\PSDQRQ HLQH WKURQHQGH *HUPDQLD DOV 6FKXW]KHUULQ
GHU.QVWH ]X VHKHQ LVW+LHUZLUG GHU$QVSUXFK GHU+RKHQ]ROOHUQ GHXWOLFK
QLFKWPHKUQXU.XQVWSROLWLNXQG0l]HQDWHQWXP IU3UHXHQ VRQGHUQ IUHLQ
JHVDPWGHXWVFKHV5HLFKXQWHULKUHU)KUXQJ]XEHWUHLEHQ0LWGLHVHP%DXZHUN
GHVVHQ %H]HLFKQXQJ DOV 1DWLRQDOJDOHULH HEHQIDOOV LQ GHP =XVDPPHQKDQJ ]X
VHKHQ LVWZXUGHDOVRHLQGHXWLJDXFKHLQHSROLWLVFKH ,QWHQWLRQYHUIROJWGLHDXI
,GHQWLWlWVVWLIWXQJIUGDV'HXWVFKH5HLFK]LHOWHYHUJOHLFKEDUPLWGHU:DOKDOOD
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LQ5HJHQVEXUJ'LHbKQOLFKNHLWGHUEHLGHQ*HElXGHLVWGDKHUQLFKWDOV=XIDOO]X
EHZHUWHQ
1DFK GHU 5HLFKVJUQGXQJ VSLHOWH YRU DOOHP GLH NDLVHUOLFKH 3ROLWLN HLQH 5ROOH
IU GLH (QWZLFNOXQJ GHU0XVHXPVLQVHO 'LHV LQVRIHUQ DOVPDQ VLFK LP =XJH
GHV:LOKHOPLQLVPXV GDUXP EHPKWH GLH+DXSWVWDGW %HUOLQPLW HXURSlLVFKHQ
*URVWlGWHQZLH3DULVRGHU/RQGRQNRQNXUUHQ]IlKLJ]XPDFKHQXQGGDKHUGHQ
$XVEDX GHU 6DPPOXQJVEHVWlQGH XQWHUVWW]WH =XP HLQHQ EHVWDQG GLHV GDULQ
GXUFKGLH LPSHULDOHNDLVHUOLFKH3ROLWLN.XQVWZHUNHXQGDUFKlRORJLVFKH)XQGH
DXVDOOHU:HOW]XVDPPHQ]XWUDJHQ'DGLHVHQHXHQ$XVVWHOOXQJVVWFNHVRZRKOLQ
LKUHU$Q]DKO LQHLQLJHQ)lOOHQDEHUDXFK LQ LKUHUPRQXPHQWDOHQ*U|H ]%
GHU3HUJDPRQDOWDURGHUGDV0DUNWWRUYRQ0LOHWGLHUlXPOLFKHQ.DSD]LWlWHQGHU
YRUKDQGHQHQ0XVHHQVSUHQJWHQZXUGHHVZLHGHUXPQRWZHQGLJQHXH*HElXGH
]XHUULFKWHQ6RZXUGHLP-DKUPLW]ZHL%DXZHUNHQJOHLFK]HLWLJEHJRQQHQ
PLWGHP.DLVHU)ULHGULFK0XVHXPGDVDOVKHXWLJHV%RGH0XVHXPGLHQ|UGOLFKH
6SLW]H GHU0XVHXPVLQVHO ELOGHW VRZLHPLW GHP VRJHQDQQWHQ ,QWHULPVEDX GHV
3HUJDPRQPXVHXPV GHU LQ GHQ -DKUHQ DE  GXUFK GDV KHXWH EHVWHKHQGH
*HElXGHHUVHW]WZXUGH'LHVHVNRQQWHGXUFKGHQ:HOWNULHJYHU]|JHUWHUVW
LP-DKUIHUWLJJHVWHOOWZHUGHQ
$XV GHU (QWVWHKXQJVJHVFKLFKWH GHU 0XVHXPVLQVHO ZLUG GHXWOLFK ZHOFK
KRKHU 6WHOOHQZHUW GHQ 0XVHHQ DOOHLQ LP +LQEOLFN DXI LKUH KLVWRULVFKH
%HGHXWXQJ EHL]XPHVVHQ LVW 'DYRQ DEJHVHKHQ ELOGHQ GLH .XQVWZHUNH ZHOFKH
GLH 0XVHXPVLQVHO EHKHUEHUJW HLQHQ GHU XPIDVVHQGVWHQ XQG ZLFKWLJVWHQ
6DPPOXQJVNRPSOH[H(XURSDVGHUHQDQJHPHVVHQH3UlVHQWDWLRQK|FKVWH3ULRULWlW
KDEHQPXVV0LWGHU9HUZDKUORVXQJGHU*HElXGHZlKUHQGGHU9HUZDOWXQJGXUFK
GLH5HJLHUXQJ GHU''5 VLQG QDFK GHU:LHGHUYHUHLQLJXQJ 6DQLHUXQJVDUEHLWHQ
XQG:LHGHUDXIEDXPDQDKPHQ XQXPJlQJOLFK JHZRUGHQ $XHUGHP PVVHQ
GLH0XVHHQDXFKGHQ$QIRUGHUXQJHQGHV-DKUKXQGHUWVJHZDFKVHQVHLQYRU
DOOHP LP+LQEOLFN DXI GLH%HVXFKHUDQVWUPHGLH SUR -DKU DQGLH 0LOOLRQHQ
HUUHLFKHQ(LQHQHXH.RQ]HSWLRQIUGHQJHVDPWHQ0XVHXPVNRPSOH[VWHOOWH
VLFK GDKHU DOV$XIJDEH GLH DQJHVLFKWV GHU %HGHXWXQJ GHU 0XVHXPVLQVHO QXU
PLW DOOHUK|FKVWHU 6HQVLELOLWlW JHSODQW ZHUGHQ NRQQWH =XP9RUELOG IU HLQ
3URMHNW GLHVHU$UW GLHQWH ZLHGHUXP GDV 0XVpH GX /RXYUH LQ 3DULV GDV PLW
HLQHP PRGHUQHQ (UVFKOLHXQJVNRQ]HSW GHVVHQ EHUKPWHV .HQQ]HLFKHQ GLH
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*ODVS\UDPLGHQLP(KUHQKRIELOGHQ]XP0DVWDEIU0XVHHQLQ(XURSDZXUGH
6HLWZLUGXQWHUGHP6WLFKZRUWÅ0DVWHUSODQ0XVHXPVLQVHO´GLH6DQLHUXQJGHU
0XVHXPVJHElXGHVRZLHGLH9HUZLUNOLFKXQJGHVQHXHQ0XVHXPVNRQ]HSWHVXQWHU
GHU)HGHUIKUXQJGHVEULWLVFKHQ$UFKLWHNWHQ'DYLG&KLSSHUILHOGXPJHVHW]W6HLW
GHP-DKUZLUGGDV3URMHNWDXFKGXUFKGLH81(6&2XQWHUVWW]WZHOFKH
GLH0XVHXPVLQVHO]XU:HOWNXOWXUHUEHVWlWWHHUNOlUWKDW
(LQHQ ]HQWUDOHQ$VSHNW GHU QHXHQ .RQ]HSWLRQ ELOGHW ZLH DXFK LQ 3DULV GLH
(UVFKOLHXQJGHV0XVHXPVNRPSOH[HV=XGLHVHP=ZHFNVROODXIGHPIUHLHQ3ODW]
]ZLVFKHQGHP1HXHQ0XVHXPXQGGHP.XSIHUJUDEHQDQGHPVLFKXUVSUQJOLFK
GDV 3DFNKRIJHElXGH YRQ .DUO )ULHGULFK 6FKLQNHO EHIDQG HLQH PRGHUQH
(LQJDQJVKDOOH HQWVWHKHQ ² GLH -DPHV6LPRQ*DOHULH LQ GHU QHEHQ.DVVHQ XQG
*DUGHUREHQDXFK5lXPHIU6RQGHUDXVVWHOOXQJHQXQGHLQ$XGLWRULXPHQWVWHKHQ
ZHUGHQ'HU$UFKLWHNW KDW KLHU JDQ] EHVRQGHUH 5FNVLFKW DXI GLH KLVWRULVFKH
6XEVWDQ]GHU0XVHXPVLQVHOJHQRPPHQ'LHVZLUGDQGHU-DPHV6LPRQ*DOHULH
GHXWOLFKGHQQ]XPHLQHQIOOWGDVQHXH*HElXGHHLQH/FNHGLHGHU]HUVW|UWH
3DFNKRIKLQWHUODVVHQKDWXQGEHKHEW VRPLWGHQQLFKWXUVSUQJOLFK IUHLHQ%OLFN
DXIGDV1HXH0XVHXP=XPDQGHUHQQLPPWGDV%DXZHUNGDVDUFKLWHNWRQLVFKH
0RWLYGHU.ROORQDGHQZLHGHUDXIGLHVLFKDXFKXPGDV1HXH0XVHXP]LHKHQ
XQGVFKDIIWVRWURW]GHUPRGHUQHQ)DVVDGHQJHVWDOWXQJHLQHRSWLVFKH(LQKHLWPLW
GHQlOWHUHQ%DXWHQ
'LHZRKOZLFKWLJVWH)XQNWLRQGHU-DPHV6LPRQ*DOHULHZLUGDEHUGLH0|JOLFKNHLW
VHLQ YRQ GLHVHP ]HQWUDOHQ$XVJDQJVSXQNW DOOH0XVHHQ GHU ,QVHO HUUHLFKHQ ]X
N|QQHQRKQHGLH*HElXGHYHUODVVHQ]XPVVHQ=XGLHVHP=ZHFNZHUGHQDXI
GHU(EHQHGHU8QWHUJHVFKRHGLHELVKHUDOV'HSRWVXQG:HUNVWlWWHQGLHQWHQ
GLHIQI*HElXGHPLWHLQDQGHUYHUEXQGHQ'DPLWSUlVHQWLHUHQVLFKGLHHLQ]HOQHQ
0XVHHQGLHELVKHUWURW]LKUHUGLUHNWHQ1DFKEDUVFKDIWDOVYRQHLQDQGHUVHSDULHUWH
(LQULFKWXQJHQZDKUJHQRPPHQZXUGHQDOVHLQH(LQKHLWGLHGHP%HVXFKHUHUVW
GHQ(LQGUXFNHLQHU*HVDPWKHLWGHU0XVHXPVLQVHOYHUPLWWHOQNDQQ
'LHVHU(LQJULII LQGHQ&KDUDNWHUGHU0XVHXPVLQVHO VFKHLQW DXV ]ZHL*UQGHQ
OHJLWLP ]X VHLQ =XP HLQHQ ZDU HLQH LQVWLWXWLRQHOOH ZLH EDXOLFKH (LQKHLW
GHU 0XVHXPVLQVHO EHUHLWV LQ GHQ 3OlQHQ )ULHGULFK$XJXVW 6WOHUV YRQ 
DQJHOHJWZDVGLH9HUELQGXQJGHUHLQ]HOQHQ+lXVHUDOVHLQH9HUZLUNOLFKXQJGHU
8UVSUXQJVLGHHHLQHU0XVHXPVLQVHOHUVFKHLQHQOlVVW=XPDQGHUHQEHZLHVHQGLH
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9HUDQWZRUWOLFKHQGHU3ODQXQJHQVRYLHO6HQVLELOLWlWGLHXUVSUQJOLFKHQ=XJlQJH
]XHUKDOWHQXQGVRPLWGHQ&KDUDNWHUGHU(LQ]HOJHElXGH]XEHZDKUHQ
$EE%OLFNDXIGLH-DPHV6LPRQ*DOHULHXQGGDV1HXH0XVHXP
4XHOOHKWWSZZZPXVHXPVLQVHOEHUOLQGHLPDJHVBKDHXVHUBBBBDQVLFKWMSJ
%HUHLWVDXVGHQYHUVFKLHGHQHQ=XJDQJVP|JOLFKNHLWHQOlVVWVLFKMHGRFKHUDKQHQ
GDVV VLFK GLH %HVXFKHU GHU 0XVHXPVLQVHO NQIWLJ LQ ]ZHL *UXSSHQ DXIWHLOHQ
ZHUGHQ 'LH HLQH *UXSSH VWHOOW GLH 0DVVH DQ 7RXULVWHQ GDU GLH RIW XQWHU
=HLWGUXFNGLH0XVHXPVLQVHOGXUFKHLOHQ)UHEHQGLHVH%HVXFKHUVROOLQ=XNXQIW
HLQ5XQGJDQJGXUFKGLH+lXVHUJHVFKDIIHQZHUGHQGHUYRQGHU-DPHV6LPRQ
*DOHULHDXVJHKHQGJH]LHOW]XGHQVSHNWDNXOlUHQ+|KHSXQNWHQGHU6DPPOXQJHQ
IKUHQ VROO ZDV GXUFK GLH QHXH XQWHULUGLVFKH (UVFKOLHXQJ HUP|JOLFKWZLUG
'LHVHU5XQGJDQJPLWGHU%H]HLFKQXQJDOVÅ$UFKlRORJLVFKH3URPHQDGH´QLPPW
WRXULVWLVFKH %HVXFKHU RKQH NXQVWKLVWRULVFKH RGHU DUFKlRORJLVFKH9RUELOGXQJ
VSULFKZ|UWOLFKEHLGHU+DQGXPVLHLQVLQQYROOHUXQGJH]LHOWHU:HLVHGXUFKGLH
6DPPOXQJHQ ]X IKUHQ GDPLW DXFKPLW ]HLWOLFKHU %HJUHQ]XQJ HLQ ORKQHQGHU
%HVXFKGHU0XVHXPVLQVHOJHZlKUOHLVWHWLVW
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$EE'DUVWHOOXQJGHUÅ$UFKlRORJLVFKHQ3URPHQDGH´GXUFKGLH0XVHXPVLQVHO
4XHOOHKWWSZZZPXVHXPVLQVHOEHUOLQGHLPDJHVBPDVWHUSODQBBXHEHUVLFKWMSJ
'DPLWZLUGJOHLFK]HLWLJDXFKDXIGLH]ZHLWH*UXSSH5FNVLFKWJHQRPPHQGLHVR
JHQDQQWHQÅ,QGLYLGXDOEHVXFKHU´'DEHLKDQGHOWHVVLFKPHLVWXP,QWHUHVVLHUWHGLH
HQWZHGHUJHQXJ=HLWPLWEULQJHQXPDOOH6DPPOXQJHQDXVJLHELJ]XEHVLFKWLJHQ
RGHUXPVROFKH%HVXFKHUGLHPLW9RUELOGXQJJH]LHOWHLQHQEHVWLPPWHQ7HLORGHU
HLQEHVWLPPWHV.XQVWZHUNGHU6DPPOXQJHQ]XEHWUDFKWHQZQVFKHQ'LHQHX
NRQ]LSLHUWH =XJDQJVVLWXDWLRQ QLPPW EHVRQGHUV DXI GLHVH *UXSSH 5FNVLFKW
GHQQ GLH WRXULVWLVFKH 0DVVH NDQQ DXI GHU Å$UFKlRORJLVFKHQ 3URPHQDGH´
NDQDOLVLHUWZHUGHQZlKUHQGGLH,QGLYLGXDOEHVXFKHUGLHDOWHQ(LQJlQJHEHQXW]HQ
XQGLQGHQ6DPPOXQJHQXQJHVW|UWDXIGLH.XQVWZHUNHHLQJHKHQN|QQHQ(VOLHJW
DXIGHU+DQGGDVVVLFKGDGXUFKGLH0XVHXPVLQVHOLQ5lXPOLFKNHLWHQDXIWHLOHQ
ZLUGGLH VHKU VWDUNYRQ%HVXFKHUQ IUHTXHQWLHUWZHUGHQZlKUHQGVLFKDQGHUH
7HLOH LQ HLQH$UW YRQ3HULSKHULH YHUZDQGHOQ:HLWHUKLQ LVW ]XNULWLVLHUHQGDVV
GLH Å$UFKlRORJLVFKH 3URPHQDGH´ZRKO NDXP HLQ$QUHL] IU GLH %HVXFKHU VHLQ
ZLUGVLFKJHLVWLJDXIGLH6DPPOXQJHQYRU]XEHUHLWHQXQGVLFKLP9RUDXVPLWGHU
0XVHXPVLQVHO]XEHVFKlIWLJHQ
'DYRQDEJHVHKHQLVWGLHQHXH.RQ]HSWLRQHLQJURHU*HZLQQIUGLH0XVHXPVLQVHO
ZHOFKH GDV 6DPPOXQJVDUHDO HQGJOWLJ ]X HLQHP GHU EHGHXWHQGVWHQ LQ (XURSD
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PDFKHQZLUG'DVVGDV3URMHNWÅ0DVWHUSODQ0XVHXPVLQVHO´GXUFKZHJJHJOFNW
LVWEHZHLVWQLFKW]XOHW]WGHU7LWHOHLQHU:HOWNXOWXUHUEHVWlWWHGHQGLH81(6&2
QXU XQWHU VWUHQJVWHQ$XIODJHQ YHUOHLKW 6R LVW GHP -DKU  PLW 6SDQQXQJ
HQWJHJHQ ]X EOLFNHQ ZHQQ GDV 3URMHNW DEJHVFKORVVHQ VHLQ VROO XQG VLFK GLH
0XVHXPVLQVHO LQ%HUOLQDOV9RU]HLJHREMHNWHLQHUKLVWRULVFKYHUSIOLFKWHWHQDEHU
GHQQRFK]XNXQIWVZHLVHQGHQ0XVHXPVNRQ]HSWLRQSUlVHQWLHUHQZLUG
)U GHQ %HVXFKHU %HUOLQV XQG GDPLW DXFK IU GLH 6WXGHQWHQ XQVHUHU
([NXUVLRQJUXSSH ZXUGHQ GLH 9HUlQGHUXQJHQ EHUDXV GHXWOLFK GLH VLFK
PRPHQWDQ DXI GHU ,QVHO ]ZLVFKHQ 6SUHH XQG .XSIHUJUDEHQ DEVSLHOHQ 'LHVH
9HUlQGHUXQJHQ VLQG ]XP7HLO EHUHLWV YROOHQGHW DQGHUH VLQG LQ YROOHP*DQJH
XQGZLHGHUDQGHUHVWHKHQHUVWQRFKEHYRU6RVLQGGLH%DXVWHOOHQUXQGXPGLH
0XVHHQQXUHLQ7HLOGHUEDXOLFKHQ9RUKDEHQ'DYRQNQGHQGLH/HHUVWHOOHQDQ
GHQ3OlW]HQGLHZLH/FNHQLP6WDGWELOGGDOLHJHQXQGZRLQQDKHU=XNXQIWGLH
6FKLQNHOVFKH%DXDNDGHPLHXQGGDV%HUOLQHU6WDGWVFKORVV UHNRQVWUXLHUWZHUGHQ
VROOHQ
'HU(LQGUXFNGHQPDQYRQ%HUOLQPLWQLPPWLVWDOVRPHKUQRFKDOVLQDQGHUHQ
6WlGWHQGHUHLQHU0RPHQWDXIQDKPH'LHVLVWMHGRFKXPVRLQWHUHVVDQWHULQVRIHUQ
HVGLH([NXUVLRQQDFK%HUOLQIUDOOH7HLOQHKPHUHUIRUGHUOLFKPDFKWLQHLQLJHQ
-DKUHQHUQHXWGLH+DXSWVWDGW]XEHVXFKHQXPGDV(UJHEQLVGDYRQ]XEHWUDFKWHQ
ZRYRQ MHW]W QXU GXUFK =HLWXQJVDUWLNHO RGHU &RPSXWHUDQLPDWLRQHQ HLQH YDJH
9RUDKQXQJP|JOLFKLVW
'DUXP]lKOWHGLH0XVHXPVLQVHOVLFKHU]XGHQ+|KHSXQNWHQHLQHU OHKUUHLFKHQ
([NXUVLRQLQGHU%XQGHVKDXSWVWDGW%HUOLQ
$QPHUNXQJHQ
$QP6LHKHGD]XGLHRIIL]LHOOH'HILQLWLRQHLQHV0XVHXPVGHV ,&20,QWHUQDWLRQDO
&RXQFLO RI 0XVHXPV  KWWSLFRPPXVHXPZKDWZHGRSURIHVVLRQDOVWDQGDUGV
FRGHRIHWKLFVKWPO
9JO*DHKWJHQV7KRPDV:'LH%HUOLQHU0XVHXPVLQVHO LP'HXWVFKHQ.DLVHUUHLFK
0QFKHQ6
9JOHEG6
9JOHEG
9JOHEG6
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9JOHEG6
9JO%XWWODU$GULDQYRQ1HXHV0XVHXP%HUOLQ²$UFKLWHNWXUIKUHU%HUOLQ6
II
9JOHEG6
9JOHEG6II
9JO*DHKWJHQV6
9JOHEG6
9JOHEG6
9JOHEG6II
9JO%XWWODU6II
9JOKWWSZZZPXVHXPVLQVHOEHUOLQGH
9JO%XWWODU6
9JOHEG6II
3XEOLNDWLRQHQ

/HUQHQLQ-XJHQGV]HQHQ
(LQ$XVZHJDXVVR]LDOHU8QJOHLFKKHLWLP%LOGXQJVV\VWHP"
EHVSURFKHQYRQ,QD-HVNH
2E 3XQNV RGHU 5DYHU 5DSSHU RGHU 6NDWHU 5ROOHQVSLHOHU RGHU /$1
*DPHU²HLQHVYHUELQGHWVLHDOOHGLH%HJHLVWHUXQJIULKUH6]HQHXQGGLHGRUW
YHUKDQGHOWHQ,QKDOWH8PHLQ7HLOGHU6]HQH]XVHLQPVVHQGHUMHZHLOLJH6ODQJ
EHKHUUVFKWGDVULFKWLJH2XWILWJHZlKOWGLH]HQWUDOHQ7UHIISXQNWHEHNDQQWXQG
GLH6]HQH*HVFKLFKWHYHULQQHUOLFKWVHLQ'LHVDOOHVVHW]WXQWHUVFKLHGOLFKH/HUQ
SUR]HVVH YRUDXVZHOFKH VLFK EHU -DKUH HUVWUHFNHQ N|QQHQ XQG HLQH )OOH DQ
:LVVHQKHUYRUEULQJHQ
$QGLHVHU6WHOOHVHW]WGLH8QWHUVXFKXQJYRQ$QQD0DJGDOHQD5XLOHHLQ6LHVWHOOW
-XJHQGV]HQHQQLFKWQXUDOV2UWHGHV)UHL]HLWYHUJQJHQVVRQGHUQDXFKDOV2UWH
GHV/HUQHQVYRU=DKOUHLFKH.RPSHWHQ]HQGLHQLFKWQXULQQHUKDOEGHU6]HQH9HU
ZHQGXQJILQGHQN|QQHQZHUGHQKLHUHUZRUEHQ1HEHQGHP$OOWDJPDQGHQNH
DQVRJHQDQQWHÄVRIWVNLOOV¶ZLH7HDPJHLVW.RQIOLNWIlKLJNHLWRGHU'XUFKKDOWHYHU
P|JHQN|QQHQGLHVHDXFK IUGLH%HUXIVZHOWQW]OLFKVHLQ=DKOUHLFKH6]HQH
JlQJHUYHUDQVWDOWHQ(YHQWVJHEHQ=HLWVFKULIWHQXQG0DJD]LQHKHUDXVHU|IIQHQ
/lGHQXQG,QWHUQHW9HUVDQGKlXVHUZHUGHQ.QVWOHURGHUPDQDJHQGLHVH+lXILJ
KDEHQVLHGDIUDXFKNHLQHHLJHQHIRUPDOH$XVELOGXQJJHQRVVHQ
'LHVHLQIRUPHOOHQ/HUQSUR]HVVHEULQJW$QQD5XLOHLQ=XVDPPHQKDQJPLWGHP
IRUPDOHQ%LOGXQJVV\VWHPZHOFKHVYRQVR]LDOHU8QJOHLFKKHLWJHNHQQ]HLFKQHWLVW
9RQPDJHEOLFKHU%HGHXWXQJIUVFKXOLVFKHQ(UIROJLVWDXFKZHLWHUKLQGHUVR]L
DOH+LQWHUJUXQGGHU6FKOHULQQHQXQG6FKOHU5XLOHVWHOOWVLFKGLH)UDJHREGLH
/HUQSUR]HVVHLQ-XJHQGV]HQHQP|JOLFKHUZHLVHHLQHQ$XVZHJDXVGLHVHUV\VWHPD
WLVFKHQ%HQDFKWHLOLJXQJELHWHQ
$P%HJLQQGHU$UEHLW VWHKWGLH(LQIKUXQJ LQGHQ7KHPHQNUHLV-XJHQG1DFK
HLQHP NXU]HQ KLVWRULVFKHQhEHUEOLFNZHUGHQ GLH&KDUDNWHULVWLND GHU -XJHQG
SKDVHVRZLHGLH)ROJHQJHVHOOVFKDIWOLFKHU0RGHUQLVLHUXQJVSUR]HVVHIUGLHVH/H
EHQVSKDVHXQGDNWXHOOH3UREOHPODJHQYRUJHVWHOOW=ZHLZHLWHUH%O|FNHZLGPHQ
3XEOLNDWLRQHQ

VLFKGHQXQWHUVFKLHGOLFKHQ%LOGXQJVSUR]HVVHQ]XPHLQHQGHPIRUPDOLVLHUWHQLP
6FKXOV\VWHP]XPDQGHUHPGHPLQIRUPHOOHQLQMXJHQGOLFKHQ/HEHQVZHOWHQ%H
VRQGHUVOHW]WHUHVLQGNDXPHUIRUVFKW-XJHQGNXOWXUHQVLQGELVODQJQLFKWLQGHQ
)RNXVGHU%LOGXQJVIRUVFKHUJHUDWHQ(LQH$XVQDKPHELOGHWGLH([SHUWLVHYRQ5R
QDOG+LW]OHUXQG0LFKDHOD3IDGHQKDXHUGLHHLQHQ/HLWIDGHQ]XU8QWHUVXFKXQJ
YRQ.RPSHWHQ]HUZHUELQ-XJHQGV]HQHQHUDUEHLWHWKDEHQ8PGLHVHQ/HLWIDGHQ
]X HUSUREHQ IKUWHGLH$XWRULQ TXDOLWDWLYH ,QWHUYLHZVPLW$NWHXUHQGHU+LS
+RSXQGGHU,QGLH6]HQHLQ$XJVEXUJGXUFK'HUHQ(UJHEQLVVHVWHOOWVLHLQYLHU
.XU]SRUWUlWVYRUEHYRUVLHVFKOLHOLFKHLQH%LODQ]LKUHU$UEHLW]LHKW
'LH8QWHUVXFKXQJYRQ$QQD5XLOHZLGPHWVLFKHLQHPVSDQQHQGHQ7KHPDGDV
DQJHVLFKWV DNWXHOOHU GHPRJUDSKLVFKHU(QWZLFNOXQJHQ YRQ KRKHU JHVHOOVFKDIWOL
FKHU%HGHXWXQJLVWQLFKW]XOHW]WDXIJUXQGGHUVFKZHUZLHJHQGHQ3UREOHPODJHQ
GHVGHXWVFKHQ%LOGXQJVV\VWHPVGLHQLFKWHUVWVHLW3,6$EHNDQQWVLQG
5XLOH$QQD0DJGDOHQD/HUQHQLQ-XJHQGV]HQHQ(LQ$XVZHJDXVVR]LDOHU8QJOHLFKKHLW
LP%LOGXQJVV\VWHP"0DUEXUJ7HFWXP9HUO6
3XEOLNDWLRQHQ

8UEDQH.OlQJH
3RSPXVLNXQG,PDJLQDWLRQGHU6WDGW
EHVSURFKHQYRQ3HWHU%RPPDV
'HU=XJDQJGHV0HQVFKHQ]XU:HOWLVWQLFKWQXULQGLHVHP=XVDPPHQ
KDQJ'LVNXUVWKHPDLQGHQ6R]LDOZLVVHQVFKDIWHQ'RFKZLHNOLQJWHLJHQWOLFKGLH
6WDGW" ,Q Å8UEDQH.OlQJH´ GHP   HUVFKLHQHQHQ %DQG  GHU Å0DWHULDOL
WlWHQ´PDFKW VLFKGHU$XWRU DXIGLH6XFKHQDFKGHP.ODQJGHU6WDGW(UXQ
WHUVXFKWZDVGLH6WDGWPLWGHU3RSPXVLNPDFKWXQGZDVXPJHNHKUWGLH3RS
PXVLNPLWGHU6WDGWPDFKW ,QHLQHPVHKU LQQRYDWLYHQ$QVDW]EULQJWGHU%DQG
GUHLXQWHUVFKLHGOLFKH'LVNXUVH]XVDPPHQGLH'LVNXVVLRQEHUGLH]XQHKPHQGH
%HGHXWXQJXUEDQHU.RQVXPNXOWXUGLH'HEDWWHEHUGLHSROLWLVFKHXQGVR]LDOH
5HOHYDQ]GHU3RSNXOWXUXQGGLH)UDJHQDFKGHU5HSUlVHQWDWLRQYRQ0XVLN$P
%HLVSLHOGHU0XVLNV]HQHQ3XQN+LS+RSXQG7HFKQRZLUGJH]HLJWZLHGLH6WDGW
GLH3URGXNWLRQYRQSRSXOlUHU0XVLNEHHLQIOXWXQGZHOFKH3UDNWLNHQE]Z9HU
JHPHLQVFKDIWXQJVIRUPHQVLFKLP|IIHQWOLFKHQ5DXPDXVELOGHQ,PDJLQDWLRQZLUG
]XPNRQVWLWXWLYHQ0HUNPDOXUEDQHU.XOWXUXQGGLH0XVLNIXQJLHUWGDEHLDOV]HQ
WUDOHV0HGLXP]XU,PDJLQDWLRQGHU6WDGW'HU$XWRUVSDQQWGHQ%RJHQYRQGHQ
1DFKWFOXEVEHUGLH6KRSSLQJ&HQWUHQXQG,QGXVWULHEUDFKHQELV]XGHQ6WDP
PHVWHUULWRULHQ GHU 6]HQHQXQG GHQ ,QV]HQLHUXQJVUlXPHQGHU.XOWXULQGXVWULH
'LH.ODQJODQGVFKDIW6WDGWLQDOOLKUHQ)DFHWWHQ²GLHVHGLYHUJLHUHQGHQ%UXFKVW
FNHYRQ3RS7UDXP6RXQGVFDSHVXUEDQHUbVWKHWLVLHUXQJXQGVR]LDOHU9HURUWXQJ
IJWGHU$XWRU]XHLQHPJURHQ*HVDPWELOG
)ULHGULFK 0DOWH 8UEDQH .OlQJH 3RSPXVLN XQG ,PDJLQDWLRQ GHU 6WDGW %LHOHIHOG
WUDQVFULSW6
3XEOLNDWLRQHQ

,QWHUNXOWXU
EHVSURFKHQYRQ3HWHU%RPPDV
'HU$XWRU3XEOL]LVWLQ6DFKHQ3RSNXOWXUXQG0LJUDWLRQGHU]XOHW]W]X
VDPPHQPLW<DVHPLQ.DUDVRJOXHLQHQNOXJHQXQGLQWHQVLYGLVNXWLHUWHQ%HLWUDJ
]XU5DWLRQDOLVLHUXQJGHU,QWHJUDWLRQVGHEDWWHYHUIDVVWHVWHKWIUHLQHQLQ'HXWVFK
ODQGHKHUXQDXIJHUHJWHQ V\PSDWKLVFKDP$OOWDJRULHQWLHUWHQ8PJDQJPLWGHU
'HEDWWHXPGLH(LQZDQGHUXQJVJHVHOOVFKDIW6HLQDNWXHOOHV%XFKLVWHLQ3OlGR\HU
IU GLH UDGLNDOH LQWHUNXOWXUHOOHgIIQXQJ IU GLHhEHUZLQGXQJ DOWHU.RQ]HSWH
GHV 0XOWLNXOWXUDOLVPXV PLW VHLQHP XQYHUELQGOLFKWROHUDQWHQ 1HEHQHLQDQGHU
'HQ6WDGWWHLOIHVWHQPLW:UVWHOQ)DODIHOXQG%DXFKWDQ]IHHOLQJVWHOOWHUGLHNOD
UH)RUGHUXQJQDFKJOHLFKHQ&KDQFHQDXI7HLOKDEHLQ,QVWLWXWLRQHQQDFK3DUWL]L
SDWLRQLQ3ODQXQJVXQG%HWHLOLJXQJVSUR]HVVHQXQGQDFKGHP)UXFKWEDUPDFKHQ
YRQ9LHOIDOWJHJHQEHU'DEHLOLHJWVHLQ)RNXVYRUDOOHPDXIGHU5HDOLWlWLQGHQ
6WlGWHQGHQNRQNUHWHQ%H]XJVSXQNWHQYRQ9LHOIDOWXQGNXOWXUHOOHU.UHDWLYLWlW
LQGHQ4XDUWLHUHQGHQ6FKXOHQ9HUHLQHQXQGDOOWlJOLFKHQ3URMHNWHQ$XVHLQHU
.ULWLNGHU,QWHJUDWLRQHQWZLFNHOWHUDQKDQGYLHOHUDXVVDJHNUlIWLJHU%HLVSLHOHVHLQ
3URJUDPPÅ,QWHUNXOWXU´GLHgIIQXQJDOOHUJHVHOOVFKDIWOLFKHU%HUHLFKHGXUFKHLQH
3ROLWLNGHUÅ%DUULHUHIUHLKHLW´,P0LWWHOSXQNWVHLQHU$UJXPHQWDWLRQVWHKHQLP
PHUGLH&KDQFHQYRQ(LQ]HOQHQXQG*UXSSHQLKU3RWHQWLDODXV]XVFK|SIHQXQG
HLQ]XEULQJHQQLH JHKW HVXPGLHKLHU]XODQGH VREHOLHEWH'LVNXVVLRQNRPSHQ
VDWRULVFKHU0DQDKPHQE]ZGLHHZLJH ODQJZHLOLJH6XFKHQDFKGHP(LJHQHQ
(LQHUIULVFKHQGSDUWHLLVFKHVDQGHU3UD[LVRULHQWLHUWHV6WDWHPHQW IUNUHDWLYH
LQWHUNXOWXUHOOHgIIQXQJDXIDOOHQ(EHQHQGHU6WDGWJHVHOOVFKDIW
7HUNHVVLGLV0DUN,QWHUNXOWXU)UDQNIXUW06XKUNDPS6
3XEOLNDWLRQHQ

1HXEHL
YRUJHVWHOOWYRQ0DULRQ(LQVLHGOHU
(LQH$XVZDKOOLVWHDXVGHQ1HX]XJlQJHQ²GLH,QKDOWVYHU]HLFKQLVVHXQG
RGHU DXVIKUOLFKHQ ,QKDOWVEHVFKUHLEXQJHQHUVHKHQ6LHEHUGLH9ROODQ]HLJHGHU
.DWDORJDXIQDKPH/LQNÅ0HKU]XP7LWHO´LQXQVHUHP23$&
%XIIDOR%LOOLQ%RORJQD
5\GHOO5REHUW:XQG.URHV5RE%XIIDOR%LOOLQ%RORJQD7KH$PHULFDQL]DWLRQ
RIWKHZRUOG&KLFDJR8QLYHUVLW\RI&KLFDJR3UHVV6
6LJQDWXU/%5
'LH$XWRUHQIKUHQGHQ/HVHU]XGHQ$QIlQJHQGHUDPHULNDQLVFKHQ0DVVHQNXOWXU
XQGLKUHU9HUEUHLWXQJ9LHOH)RWRJUDILHQXQG%LOGHULOOXVWULHUHQGLH(QWZLFNOXQJ
GHUÅ$PHULNDQLVLHUXQJ´YRQHUVWHQ7HQGHQ]HQLP-DKUKXQGHUWELV]XÅ:LOG
:HVW6KRZV´GHU*HJHQZDUW
-DKUHGHU+HLPVXFKXQJ
+HVVHQEHUJHU(GLWKXQG.DVSHU0LFKDHO +J -DKUHGHU+HLPVXFKXQJ+LV
WRULVFKH(U]lKOELOGHUYRQ=HUVW|UXQJXQG1RWLP0RQWDIRQ6FKUXQV+HLPDW
VFKXW]YHUHLQ0RQWDIRQ6
6LJQDWXU/%+-
'DV%HJOHLWEXFKIU$XVVWHOOXQJHQLQDOOHQYLHU0XVHHQLP%H]LUN0RQWDIRQZLG
PHW VLFK LQVEHVRQGHUH GHP -DKUKXQGHUWKRFKZDVVHU  DEHU DXFK DQGHUHQ
1DWXUNDWDVWURSKHQGHV-DKUKXQGHUWVLQGHU5HJLRQXQGGHUHQ%HZlOWLJXQJ
'D]XZHUGHQXQWHUVFKLHGOLFKH$VSHNWHXQG4XHOOHQZLHGLH9HUEUHLWXQJLQGHQ
0HGLHQRGHU6DJHQXQG/LHGHUYRQ.DWDVWURSKHQHUHLJQLVVHQHLQEH]RJHQ'DGDV
0HGLXPGHU)RWRJUDILH]XU'RNXPHQWDWLRQYHUZHQGHWZXUGHILQGHQVLFKHLQLJH
2ULJLQDODXIQDKPHQLQGHPUHLFKEHELOGHUWHQ%XFKEDQG
3XEOLNDWLRQHQ

2KUIHLJH'XHOOXQG(KUHQPRUG
6SHLWNDPS:LQIULHG 2KUIHLJH 'XHOO XQG (KUHQPRUG (LQH *HVFKLFKWH GHU
(KUH6WXWWJDUW5HFODP6
6LJQDWXU/%6
Å2KUIHLJH'XHOOXQG(KUHQPRUG´1LFKWQXUGLHYHUVFKLHGHQHQ6SLHODUWHQJH
ZDOWWlWLJHU+DQGOXQJHQXPGHU(KUHZLOOHQVRQGHUQDXFKGLH%HJULIIVNOlUXQJ
XQGGLH*HVFKLFKWHGHV(KUYHUVWlQGQLVVHVZLUG LQGLHVHU1HXHUVFKHLQXQJGDU
JHVWHOOW'LH%HGHXWXQJYRQ(KUHLQGHUDOOWlJOLFKHQ.RPPXQLNDWLRQXQGGDUDXV
UHVXOWLHUHQGH.RQIOLNWHZHUGHQHEHQVREHOHXFKWHWZLHGLHXQWHUVFKLHGOLFKH$XV
OHJXQJXQG²OHEXQJGHVÅ(KUEHJULIIV´LQYHUVFKLHGHQHQ.XOWXUHQ
'LH6XFKHQDFKGHU/LHEHLP1HW]
'RPEURZVNL-XOLD'LH6XFKHQDFKGHU/LHEHLP1HW](LQH(WKQRJUDSKLHGHV
2QOLQH'DWLQJV%LHOHIHOGWUDQVFULSW6
6LJQDWXU/%'
2QOLQH'DWLQJDOV)RUVFKXQJVREMHNW'LHHWKQRORJLVFKH6WXGLHEHIDVVW VLFKPLW
(PRWLRQHQ/LHEHVYRUVWHOOXQJHQXQG9RUJHKHQVZHLVHQGHU1XW]HUYRQ'DWLQJ
%|UVHQLP,QWHUQHW'DEHLZLUGHLQH*UXQGODJH]XU(UIRUVFKXQJGLHVHU$UWGHU
3DUWQHUVXFKHLPLQWHUNXOWXUHOOHQ9HUJOHLFKHQWZLFNHOW
.XOWXUUHODWLYLVPXVXQG$QWLUDVVLVPXV
6FKPXKO+DQV:DOWHU+J.XOWXUUHODWLYLVPXVXQG$QWLUDVVLVPXV'HU$QWKUR
SRORJH)UDQ]%RDV%LHOHIHOGWUDQVFULSW6
6LJQDWXU/%6
'HU%DQGVWHOOWQHXHUH)RUVFKXQJHQ]XP:HUNGHV%HJUQGHUVGHU&XOWXUDO$Q
WKURSRORJ\)UDQ]%RDVYRU'DEHLZHUGHQXQWHUDQGHUHPGLH%H]LHKXQJGHVHPL
JULHUWHQGHXWVFKMGLVFKHQ$QWKURSRORJHQ]XUGHXWVFKHQ:LVVHQVFKDIWVJHPHLQ
GH VHLQH$XVHLQDQGHUVHW]XQJPLWZLVVHQVFKDIWOLFKHP5DVVLVPXV XQG GHP1D
WLRQDOVR]LDOLVPXVVRZLHGLH%HGHXWXQJVHLQHU)RUVFKXQJVDUEHLW IU:LUWVFKDIW
*HVHOOVFKDIWXQG3ROLWLNLQGHUKHXWLJHQ=HLWWKHPDWLVLHUW
3XEOLNDWLRQHQ

0HQVFK	%HUJLP0RQWDIRQ
+HVVHQEHUJHU(GLWK+J0HQVFK	%HUJLP0RQWDIRQ(LQHIDV]LQLHUHQGH:HOW
]ZLVFKHQ/XVWXQG/DVW6FKUXQV+HLPDWVFKXW]YHUHLQ0RQWDIRQ6
6LJQDWXU/%+
'LH %H]LHKXQJ ]ZLVFKHQ 0HQVFK XQG %HUJ LP %H]LUN 0RQWDIRQ LQ LKUHU JH
VFKLFKWOLFKHQ(QWZLFNOXQJVWHKWLP0LWWHOSXQNWGHU6DPPOXQJGHU7H[WHYHU
VFKLHGHQHU$XWRUHQ'LHVHHU]lKOHQXQWHUQ$QGHUHPYRP$OSLQLVPXVXQGVHLQHQ
$XVZLUNXQJHQYRP/HEHQXQGGHU.XOWXUGHU%HUJEHZRKQHUXQGYRQHLQHP
$OOWDJ]ZLVFKHQ(QWVDJXQJXQG(UIOOXQJ
0DJLHLP0LWWHODOWHU
%LUNKDQ+HOPXW0DJLHLP0LWWHODOWHU0QFKHQ%HFN%HFN¶VFKH5HLKH
6
6LJQDWXU/&%
'HU$XWRU VWHOOW GLH YHUVFKLHGHQHQ$XVSUlJXQJHQ GHU0DJLH XQG LKUH JHVHOO
VFKDIWOLFKH%HGHXWXQJYRP0LWWHODOWHUELV]XUIUKHQ1HX]HLWGDU'XUFK]DKO
UHLFKH%HLVSLHOZLUGGLHVH*ODXEHQVYRUVWHOOXQJGHP/HVHUQlKHUJHEUDFKWZREHL
]ZLVFKHQGHU0DJLHGHU*HOHKUWHQXQGGHU0DJLHLP9RONVJODXEHQXQWHUVFKLH
GHQZLUG
.XOWXQG.ULHJ
6FKODJHU&ODXGLD.XOWXQG.ULHJ+HU]-HVX²6DFUp&RHXU²&KULVWXV5H[LP
GHXWVFKIUDQ]|VLVFKHQ9HUJOHLFK7ELQJHQ7ELQJHU9HUHLQLJXQJ
IU9RONVNXQGH6
6LJQDWXU/&6
,QGLHVHUNXOWXUKLVWRULVFKHQ6WXGLHZLUGGLH(QWVWHKXQJXQGGHU=XVDPPHQKDQJ
YRQUHOLJL|VHP.XOWXQG.ULHJEHOHXFKWHW'LH$XWRULQVWHOOWLQLKUHU'LVVHUWD
WLRQGDUZLHGLH+HU]-HVX9HUHKUXQJDOVHLQWUDQVQDWLRQDOHV3KlQRPHQPLW
QDWLRQDOHQ6LHJHVYRUVWHOOXQJHQLQ'HXWVFKODQGXQG)UDQNUHLFKYHUNQSIWZXUGH
3XEOLNDWLRQHQ

'LH6SUDFKHFKULVWOLFKHU%LOGHU
%UFNQHU:ROIJDQJ'LH6SUDFKHFKULVWOLFKHU%LOGHU1UQEHUJ.XOWXUJHVFKLFKW
OLFKH6SD]LHUJlQJHLP*HUPDQLVFKHQ1DWLRQDOPXVHXP%DQG9HUODJGHV*HU
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$QKDQGDXVJHZlKOWHU$UWHIDNWHGHV0XVHXPVVROOHQGHU(LQIOXVVXQGGLH%HGHX
WXQJGHUFKULVWOLFKHQ5HOLJLRQIU.XQVWXQG.XOWXUGHXWOLFKJHPDFKWZHUGHQ(V
ZHUGHQ7KHPHQZLH Å5HOLJLRQXQG0XVHXP´Å7KHRORJLVFKH=HLFKHQVSUDFKH´
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:LHVQILHEHU  -DKUH 2NWREHUIHVW 'DFKDX %D\HUODQG
6
6LJQDWXU/%6
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VWHOOHU$OIRQV6FKZHLJJHUWPLW*HVFKLFKWHXQG:LUNXQJGLHVHV0QFKQHUXQG
ED\HULVFKHQ1DWLRQDOIHVWHVYRQGHQ9RUEHUHLWXQJHQEHU(U|IIQXQJVULWXDOHELV
]XP$EVFKOXVVGHV2NWREHUIHVWHVDXVHLQDQGHU'XUFKGLHXPIDVVHQGH%HELOGH
UXQJZHUGHQGLHGDUJHVWHOOWHQ,QIRUPDWLRQHQDQVFKDXOLFKLOOXVWULHUW
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$XJVEXUJ
'HU $UFKLWHNWXUIRWRJUDI -XOLXV 6KXOPDQ 
 ]lKOW ]X GHQ .RU\SKlHQ VHLQHV )DFKV ,Q
EHUVLHEHQ-DKU]HKQWHQKDWHUGLHEHGHXWHQGVWHQ:HUNHGHUDPHULNDQLVFKHQ
$UFKLWHNWXU GHV  -DKUKXQGHUWV GRNXPHQWLHUW XQG HLQGUXFNVYROO LQ 6]HQH
JHVHW]W'DV6SHNWUXPGHU$XVVWHOOXQJUHLFKWYRQGHQOHJHQGlUHQ$XIQDKPHQ
GHU&DVH6WXG\+RXVHVYRQ5LFKDUG1HXW
UDXQG3LHUUH.RHQLJELVKLQ]X%HLVSLHOHQ
DNWXHOOHU %DXWHQ YRQ 5LFKDUG 0HLHU XQG
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6WHOOGLFKHLQGHU0DMHVWlWHQ9RQ.|QLJHQ3ULQ]HQXQG
3ULQ]HVVLQQHQ
'LH 6RQGHUDXVVWHOOXQJ GHV $XJVEXUJHU 3XSSHQ
WKHDWHUPXVHXPVYHUHLQWLQQRFKQLHGDJHZHVHQHU
)RUP.LQGHUWUlXPH*HVFKLFKWOLFKHVXQG0DULRQHWWHQWKHDWHU+XQGHUWHYRQ
N|QLJOLFKHQ0DULRQHWWHQGHU$XJVEXUJHU3XSSHQNLVWHZHUGHQLQ%XUJHQXQG
6FKO|VVHUQSUlVHQWLHUWXQGYHUZDQGHOQGDVJHVDPWH0XVHXPLQHLQHEHOHXFK
WHWH0lUFKHQZHOW 6SHNWDNXOlU VLQG DXFKGLH UHDOHQ([SRQDWHZLH ]% GDV
.LQGHUVSLHO]HXJGHV0lUFKHQN|QLJV/XGZLJ ,,XQGHLQH5HLFKVNURQH)DV]L
QLHUHQZHUGHQDXFKGLH2ULJLQDO.RVWPH
XQG5HTXLVLWHQGHVGHXWVFKWVFKHFKLVFKHQ
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-GLVFKH6SLHOHU7UDLQHU-RXUQDOLVWHQXQG)XQNWLR
QlUHZDUHQ3LRQLHUHIUGHQGHXWVFKHQ)XEDOOXQG
KDEHQZHVHQWOLFK]XVHLQHU3RSXODULWlWEHLJHWUDJHQ*RWWIULHG)XFKVXQG-XOLXV
+LUVFKEHLVSLHOVZHLVHJHK|UWHQ]XGHQEHGHXWHQGVWHQ6SLHOHUQGHU
1DWLRQDOPDQQVFKDIW'LH0DFKWEHUQDKPHGXUFKGLH1DWLRQDOVR]LDOLVWHQEHHQ
GHWHLKUH.DUULHUHQDEUXSW'LHYRQGHU6WLIWXQJ1HXH6\QDJRJH%HUOLQ&HQWUXP
-XGDLFXPNRQ]LSLHUWH$XVVWHOOXQJ HULQQHUW DQ GLHVHV LQ9HUJHVVHQKHLW JHUDWHQH
.DSLWHOGHUGHXWVFKHQ)XEDOOJHVFKLFKWH,Q
=XVDPPHQDUEHLWPLW&LW\2I3HDFH²5DK
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(LQH 6RQGHUDXVVWHOOXQJ LQ GHU HV XP Å'UXQWHU´
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'LH$XVVWHOOXQJ EHVFKlIWLJW VLFKPLW GHU %HGHXWXQJ
XQGGHPKLVWRULVFKHQ:DQGHOGHU(XFKDULVWLHIHLHULQ
HYDQJHOLVFKHQ*HPHLQGHQ)UDQNHQVVHLWGHU$XVEXQJ]XU=HLWHQGHU8UNLUFKH$Q
KDQGYRQNRVWEDUHQOLWXUJLVFKHQ*HUlWHQ$EHQGPDKOVNHOFKHQXQG7H[WLOLHQZLUG
GDV9HUVWlQGQLV XQG GLH 3UD[LV GHV$EHQG
PDKOV QlKHU EHOHXFKWHW ZREHL GXUFK GHQ
(LQEH]XJYRQ:HUNHQ]HLWJHQ|VVLVFKHU.XQVW
DXFK GLH JHJHQZlUWLJH$XVHLQDQGHUVHW]XQJ
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VFKDIWOLFKHUXQGNXOWXUHOOHU+LQWHUJUQGHXQGZLUNWLKUHUVHLWVDXIGLH.RQVX
PHQWHQ ]XUFN 'HU$XWRPDW DOV 6SLHJHO
XQG 3URGXNW GHU SRSXOlUHQ .XOWXU ZLUG
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.QVWOHUZHOFKH /LHEHUPDQQV.XQVWEHJULII
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YROOOHLVHP:LW]XQGPHODQFKROLVFKHP8QWHUWRQIU
=HLWVFKULIWHQUHSRUWDJHQXQGIUGLH:HUEXQJEHNDQQWHU0DUNHQ,Q=XVDPPHQ
DUEHLWPLW0DJQXP3KRWRVILQGHWHUVWPDOVLQ%UHPHQHLQH:HUNVFKDXGLHVHVEH
UKPWHQ DPHULNDQLVFKHQ )RWRJUDIHQ VWDWW
*H]HLJW ZLUG HLQH $XVZDKO VHLQHU XQYHU
JOHLFKOLFKHQ +XQGHDXIQDKPHQ XQG ELVODQJ
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'LH$XVVWHOOXQJ JHKW *HQHVH XQG$XVSUlJXQJHQ
GHU Å+XPPHO´ QDFK² HLQHPHKHU HLQIDFKHQ 6DL
WHQLQVWUXPHQWGDVZLHHLQH=LWKHUDXIGHP7LVFK OLHJHQGJHVSLHOWZLUG'LH
PRGHUQH8QWHUKDOWXQJVHOHNWURQLNPDFKWHVXQVVFKZHUGLHJURH%HGHXWXQJ
VROFKHU9RONVPXVLNLQVWUXPHQWHIUGDV/HEHQYRQ0HQVFKHQQDFK]XYROO]LHKHQ
GLH 5DGLR 6FKDOOSODWWHQ &' XQG 03
3OD\HUQRFKQLFKWNDQQWHQ'LH$XVVWHOOXQJ
IKUW+XPPHOQXQGGLHPLWLKUYHUZDQG
WHQ 6FKHLWKROWH &LWHUDV7DLVKRNRWRV XQG
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6WLIWXQJ'HXWVFKHV+\JLHQH0XVHXP
$QGHU6FKQLWWVWHOOHYRQNQVWOHULVFKHQXQGQDWXUZLV
VHQVFKDIWOLFKHQ %LOGZHOWHQ ZLUG HLQ IDFHWWHQUHLFKHV
3RUWUlWVFKZHUIDVVEDUHUPHQWDOHU3KlQRPHQHHQWZRUIHQ'HQ%HVXFKHUQHU|IIQHW
VLFKGDPLWHLQHLQPDOLJHU(LQEOLFNLQGLH7RSRJUDILHGHVPHQVFKOLFKHQ*HLVWHVYHU
P|JHQV'LH$XVVWHOOXQJKLQWHUIUDJWGLHKHUN|PPOLFKH7UHQQXQJYRQÅZLVVHQVFKDIW
OLFKHQ´ XQG ÅNQVWOHULVFKHQ´ %LOGHUQ XQG
:HUWHQ'DEHLHQWIDOWHW VLHHLQYLHOVFKLFKWL
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7DUDVVHOEVWLKUHGLFKWDXV:ROOIlGHQJHDUEHLWHWHQ%OXPHQUHOLHIV0LWGHULUL
VLHUHQGHQIDVWJUHOOHQ)DUELJNHLWXQGGHPEHUOHEHQVJURHQ)RUPDWLKUHU%OX
PHQ UFNW VLHGLH)OOHXQG)DV]LQDWLRQV
NUDIWGHU1DWXUGLHLQGHUPRGHUQHQ:HOW
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LQKLVWRULVFKHQ)RWRJUDILHQDXV6FKZDEHQ
'LH$XVVWHOOXQJ ]HLJW IDVW  KLVWRULVFKH )RWR
JUDILHQ (V KDQGHOW VLFK YRUZLHJHQG XP SULYDWH
6FKQDSSVFKVVHHLQHVOlQJVWYHUJDQJHQHQElXHUOLFKHQ$OOWDJVZREHLGLH+DXV
XQG1XW]WLHUHDP+RILP9RUGHUJUXQGVWHKHQ'HUIRWRJUDILVFKH%OLFN]HLJWGDV
EHPHUNHQVZHUWH9HUKlOWQLV]ZLVFKHQ0HQVFK
XQG7LHU7LHUHDXIGHP+RILP6WDOODXIGHU
:HLGHXQGOHW]WOLFKDP6FKODFKWWLVFK'LH)R
WRJUDILHQ IKUHQ LQ HLQH$OOWDJVZHOW HLQ GLH
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EHZXVVWLVW
ELV
0XVHXPVWU.URQEXUJ
,OOHUEHXUHQ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'L6R8KU
.DUOVUXKH
*HLVWHVEOLW]H
(UILQGXQJHQXQG,QQRYDWLRQHQDXVGHP1RUGVFKZDU]ZDOG
%DGLVFKHV/DQGHVPXVHXP.DUOVUXKH
$XWR$XWRUDGLR'UXFNNQRSI(QGRVNRS'DPSI
WXUELQH(UILQGXQJHQDXVGHP1RUGVFKZDU]ZDOG
GLHLPZHLWHVWHQ6LQQDXISK\VLNDOLVFKH3KlQRPHQH]XUFNJHKHQ'LHVHÅ*HLV
WHVEOLW]H´ GDU]XVWHOOHQ XQG LKUH:HLWHUHQWZLFNOXQJHQ EHJUHLIEDU ]X PDFKHQ
LVW GDV=LHO GHU$XVVWHOOXQJ'LH$XVVWHOOXQJ
EHWUHLEWGDPLWDXFKHLQ6WFN+HLPDWNXQGH
GHUHQ LGHQWLWlWVVWLIWHQGH :LUNXQJ LQ HLQHU
JOREDOLVLHUWHQ:HOWQLFKW]XXQWHUVFKlW]HQLVW
ELV
6FKORVV.DUOVUXKH
7HO
'L6D8KU
6RQQX)HLHUWDJH8KU
9HUDQVWDOWXQJHQ

0HQVFKHQOHJWHQVFKRQLPPHU:HUWDXILKUlXHUHV
(UVFKHLQXQJVELOG=XPJXWHQ$XVVHKHQWUXJHQ%D
GHUE]Z)ULVHXUH+XWPDFKHU6FKQHLGHUXQG6FKXKPDFKHUZHVHQWOLFKEHL'LH
$XVVWHOOXQJ]HLJWLKUH:HUN]HXJH*HUlWVFKDIWHQXQGGLHIHUWLJHQ3URGXNWHDXV
HLQHP=HLWUDXPYRQHWZDELV)LOPH)RWRVXQG,QWHUYLHZVHUJlQ]HQ
GLH7KHPHQXQG$XVVWHOOXQJVREMHNWH ,P0LWWHOSXQNWGHU$XVVWHOOXQJVWHKWHLQ
)ULVHXUVDORQ+DWWHQIUKHU)ULVHXUHGLH+DDUHPLW%UHQQVFKHUHQRQGXOLHUWYHU
EUDFKWHQ)UDXHQVSlWHUPDQFKH6WXQGHPLW/RFNHQZLFNOHUQXQWHUGHU7URFNHQ
KDXEH%HLGHQ0lQQHUQZDUQHEHQGHP+DDUVFKQLWWGLH5DVXULP$ERQQHPHQW
EOLFK ,Q GHU $XVVWHOOXQJ VLQG DXHUGHP
+WHXQG+DXEHQ.OHLGXQJXQG6FKXKZHUN
]XVHKHQGLH6FKQHLGHUXQG1lKHULQJHPl
GHQ.XQGHQZQVFKHQIHUWLJWHQ
0DLKLQJHQ
%lXHUOLFKH$UEHLWLP5LHVKHXWH
5LHVHU%DXHUQPXVHXP
$QOlVVOLFK HLQHU$XVVWHOOXQJ EHU GLH )RWRJUDILQ
(ULND *URWK6FKPDFKWHQEHUJHU  LQ
GHUHQ:HUN$XIQDKPHQYRQ%DXHUQXQG%lXHULQQHQEHLGHU$UEHLWHLQHQJUR
HQ6WHOOHQZHUWHLQJHQRPPHQKDWWHQVFKULHEGDV5LHVHU%DXHUQPXVHXPHLQHQ
)RWRZHWWEHZHUE]XP7KHPDÅ%lXHUOLFKH$UEHLW LP5LHVKHXWH´DXV'LH7HLO
QHKPHU DP)RWRZHWWEHZHUE LQWHUSUHWLHUWHQGDV7KHPD VHKUXQWHUVFKLHGOLFK
GLH)RWRJUDILHQGHFNHQ VRPLW HLQH JURH%DQGEUHLWHGHUKHXWLJHQ/DQGZLUW
VFKDIWDE'LH%HVXFKHUN|QQHQEHLP*DQJGXUFKGDV0XVHXPDXFKHLQHQ9HU
JOHLFK]ZLVFKHQIUKHUXQGKHXWH]LHKHQGDVLFKHLQHGHU'DXHUDXVVWHOOXQJHQ
PLWGHP:DQGHOGHU5LHVHU/DQGZLUWVFKDIW]ZLVFKHQXQGEHIDVVW
'LH)RWR$XVVWHOOXQJVWHOOWQXQGLH6LWXDWLRQGDQHEHQ
ELV
.ORVWHUKRI0DLKLQJHQ
7HO
'L'RX6D6R8KU
9RP6FKHLWHOELV]XU6RKOH'LH$UEHLWDPJXWHQ$XVVHKHQ
ELV
9HUDQVWDOWXQJHQ

0QFKHQ
*HOLHEWH7HFKQLNGHUHU-DKUH
'HXWVFKHV0XVHXP
'LHHU-DKUHVWHKHQIUGLHEXQWH=HLWGHU1LH
UHQWLVFKH 3HWWLFRDWV XQG &RFNWDLOVHVVHO ² XQG VLH
VWHKHQIUGHQ(LQ]XJGHU7HFKQLNLQGLH3ULYDWKDXVKDOWHPLW:DVFKYROODXWRPDWHQ
XQG)|KQ7RDVWHUXQG.KOVFKUDQN3ODWWHQVSLHOHUXQG)HUQVHKHU$XVJHZlKOWH
([SRQDWHDXVGHQULHVLJHQ%HVWlQGHQGHV0XVHXPVGLHGHQ6WDQGGHU7HFKQLNGHU
HU-DKUHZLGHUVSLHJHOQGHFNHQHLQH)OOHYRQ7KHPHQXQG/HEHQVEHUHLFKHQ
DE'HU%HVXFKHUEHJLEWVLFKDXIHLQH=HLW
UHLVH]XUFN]XPJXWHQDOWHQ5|KUHQUDGLR
]XJOlQ]HQGHQ0XVLNER[HQW\SLVFKHQ$XWR
PRELOHQXQGQRVWDOJLVFKHU5HNODPH
ELV2NWREHU
0XVHXPVLQVHO0QFKHQ
7HO
0R6R8KU
$XJHQZHLGH
)lFKHUVDPPOXQJGHV0QFKQHU6WDGWPXVHXPV
0QFKQHU6WDGWPXVHXP
,QGHU$XVVWHOOXQJZLUGGLH%HGHXWXQJGHV)lFKHUV
DOV HKHPDOV LPPHQV ZLFKWLJHV$FFHVVRLUH LQ GHU
'DPHQPRGHEHOHXFKWHW)UGLH'DPHQGHV5R
NRNR(PSLUH%LHGHUPHLHUXQGGHU%HOOH(SRTXHZDUGDV6SLHOPLWGHP)l
FKHUHLQJHVHOOVFKDIWOLFKHV0XVV1HEHQGHQRULJLQDOHQWHLOVIDUEHQIURKHQXQG
RULJLQHOOHQ)lFKHUQZLUGGLH6FKDXGXUFK
]DKOUHLFKH KLVWRULVFKH 0RGHDEELOGXQJHQ
DEJHUXQGHWGLHGDV7KHPD)lFKHUEHKDQ
GHOQ$XFK*HPlOGH3ODNDWHXQG0RGHIR
WRJUDILHQZHUGHQ]XVHKHQVHLQ

ELV-DQXDU
6W-DNREV3ODW]0Q
FKHQ
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'L6R8KU
9HUDQVWDOWXQJHQ

1UQEHUJ
=LWUXVIUFKWHLQ.XQVWXQG.XOWXU
*HUPDQLVFKHV1DWLRQDOPXVHXP
=LWURQHQ 3RPHUDQ]HQ XQG2UDQJHQ ² GLH VDJHQ
XPZREHQHQJROGHQHQbSIHOVLQGKHXWH7HLOXQVHUHV
$OOWDJV6LHJHOWHQDOV6\PEROIUHZLJHV/HEHQIU5HLQKHLWIU)UXFKWEDUNHLW
IU7XJHQGXQGIUGHQ'XIWGHUZHLWHQ:HOW$XHUJHZ|KQOLFKH.XQVWZHUNHDXV
GHQJURHQHXURSlLVFKHQ0XVHHQZLH*HPlOGHYRQ%HOOLQLXQG'L[NRVWEDUH
3RU]HOODQHDXV0HLHQ,QVWDOODWLRQHQYRQ-RVHSK%HX\V6NXOSWXUHQXQG.XQVW
KDQGZHUNOLFKHV OHJHQ =HXJQLV DE YRQ GHQ
9HUKHLXQJHQGHU=LWUXVIUXFKW LQ5HOLJLRQ
0\WKRORJLH.XQVWXQG$OOWDJYRP0LWWHODO
WHUELVLQGLHKHXWLJH=HLW

.DUWlXVHUJDVVH1UQEHUJ
7HO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'L6R8KU0L8KU
2EHUVFK|QHQIHOG
+LHUVWHKWGHU+LPPHORIIHQ-DKUH.ORVWHU2EHUVFK|QHQIHOG
6FKZlELVFKHV9RONVNXQGHPXVHXP
'DV.ORVWHU LP7DO GHU 6FKZDU]DFK HQWVWDQG 
'LH$XVVWHOOXQJDQOlVVOLFKGHV.ORVWHUMXELOlXPVYHU
DQVFKDXOLFKWPLWKRFKNDUlWLJHQWHLOZHLVHQRFKQLHJH]HLJWHQ6FKlW]HQGLHZHFK
VHOKDIWH*HVFKLFKWHGHV2EHUVFK|QHQIHOGHU.RQYHQWV6FKZHUSXQNWHVLQGGDV0LW
WHODOWHUGHU%DURFNLQGHPGDV.ORVWHULQYROOHU%OWHVWDQGXQGGLH6LFKHUXQJ
GHV)RUWEHVWDQGVQDFKGHUJURHQ=lVXUGHU6lNXODULVDWLRQ1HEHQGHUEHZHJWHQ
2UGHQVJHVFKLFKWHELHWHWGLH$XVVWHOOXQJ(LQEOLFNHLQGHQPRGHUQHQ$OOWDJXQGGLH
$XIJDEHQ GHU .ORVWHUIUDXHQ KHXWH ]HLJW
JUXQGVlW]OLFKH $VSHNWH GHV .ORVWHUOHEHQV
XQGIUDJWQDFKGHPÅ:DJQLVGHV*ODXEHQV´
ELV
*HVVHUWVKDXVHQ
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'L6R8KU
9HUDQVWDOWXQJHQ
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5RVHQKHLP
,QGLDQHU8UHLQZRKQHU1RUGDPHULNDV
/RNVFKXSSHQ5RVHQKHLP
(XURSDV JU|WH ,QGLDQHU$XVVWHOOXQJ HQWIKUW GHQ
%HVXFKHUDXIHLQHKLVWRULVFKH5HLVHTXHUEHUGHQ
QRUGDPHULNDQLVFKHQ.RQWLQHQW9RQGHUDPHULNDQLVFKHQ1RUGZHVWNVWHEHUGDV
*HELHWGHU*URHQ6HHQLP0LWWHOZHVWHQELV]XGHQ6LRX[$SDFKHXQG&RPDQ
FKH LP 6GZHVWHQZHUGHQ ]DKOUHLFKH ,QGLDQHUVWlPPH GHWDLOJHWUHX SRUWUlWLHUW
XQGLKUH*HVFKLFKWHHU]lKOW=DKOUHLFKHKLVWRULVFKH2ULJLQDOH[SRQDWH²GDUXQWHU
ELV]X-DKUHDOWHXQGVHOWHQH.OHLGXQJVVWFNHGHU6LRX[XQGHLQNRPSOHWW
HLQJHULFKWHWHV+RO]KDXVDXV*U|QODQG²EH
ULFKWHQYRQ:LGHUVWDQGXQG8QWHUZHUIXQJ
7FNHXQG-DJGJHVFKLFN1DFKKDOWLJNHLW1D
WXUYHUEXQGHQKHLWXQG5HVSHNW
ELV
5DWKDXVVWU5RVHQKHLP
7HO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0R)U8KU
6D6RX)HLHUWDJH8KU
6FK|QJHLVLQJ
0LOFK1DKUXQJ0\WKRV3ROLWLNXP
Å'LH0LOFKPDFKW·V´ (V JLEW NDXPHLQ1DKUXQJV
PLWWHO GDV HLQHQ VR KRKHQ 6WHOOHQZHUW LQ XQVHUHU
*HVHOOVFKDIWKDW(UVWVHLW$QIDQJGHV-DKUKXQGHUWVZXUGHGLH0LOFKDOVJH
VXQGKHLWOLFKZLFKWLJHV1DKUXQJVPLWWHO SURSDJLHUW XQGSRSXODULVLHUW+HXWH LVW
GLH0LOFKZLUWVFKDIWQLFKWQXUGLH VWlUNVWH%UDQFKHGHUGHXWVFKHQ(UQlKUXQJV
LQGXVWULH XQG VFKRQ YRQ GDKHU HLQZLFKWL
JHU )DNWRU LP GHXWVFKHQ:LUWVFKDIWVOHEHQ
DQLKUKlQJWDXFKHLQHVSH]LILVFKH)RUPGHV
%DXHUQOHEHQVGLH0LOFKYLHKKDOWXQJ

6FK|QJHLVLQJ
7HO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$SULO2NW'L6RXQG
)HLHUWDJH8KU
%DXHUQKRIPXVHXP-H[KRI
9HUDQVWDOWXQJHQ

6FKZlELVFK+DOO
%DUELHUH%DGHU:XQGlU]WH
+lOOLVFK)UlQNLVFKHV0XVHXP
:LH VDK GLH PHGL]LQLVFKH9HUVRUJXQJ GHU %HY|O
NHUXQJ]XHLQHU=HLWDXV LQGHU+\JLHQHXQG*H
VXQGKHLWVSUlYHQWLRQNDXPEHNDQQWZDUHQ",Q.RRSHUDWLRQPLWGHP0XVHXPGHV
0HGL]LQKLVWRULVFKHQ ,QVWLWXWV GHU 8QLYHUVL
WlW=ULFK ]HLJW  GLH 6RQGHUDXVVWHOOXQJGLH
(QWZLFNOXQJGHUPHGL]LQLVFKHQ9HUVRUJXQJ
LPGHXWVFKHQ6GZHVWHQYRP0LWWHODOWHUELV
]XP(QGHGHVDOWHQ5HLFKHV

.HFNHQKRI6FKZlELVFK
+DOO
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'L6R8KU
8OP
%URWXQG6DO]*HEUlXFKHLP-DKUHVNUHLVXQG/HEHQVODXI
0XVHXPGHU%URWNXOWXU
%URWXQG6DO]JDOWHQEHU-DKUKXQGHUWHDOVNRVWEDUH
/HEHQVPLWWHOGLHIU:RKOHUJHKHQ6HVVKDIWLJNHLWXQG
*HPHLQVFKDIW VWDQGHQ'HUDOWH%UDXFK%URWXQG6DO]QDFKGHP(LQ]XJ LQHLQH
QHXH:RKQXQJRGHUHLQQHXHV+DXVDOV*DVWJHVFKHQN]XEHUUHLFKHQLVWQXUHLQHU
YRQXQ]lKOLJHQWHLOVLQ9HUJHVVHQKHLWJHUDWHQHQ%UlXFKHQEHLGHQHQ%URWRGHU*H
ElFNHLQH5ROOHVSLHOHQ%HUHLWVEHLGHU*HEXUWXQG7DXIHZHUGHQ*HElFNHLQ)RUP
YRQ=|SIHQRGHU.UlQ]HQJHVFKHQNWJHQDXVRZLHEHL+RFK]HLW7RGXQG%HJUlEQLV
'DQHEHQERWHQGLH -DKUHVIHVWHYLHOIlOWLJH*HOHJHQKHLWHQ IUGLH+HUVWHOOXQJXQG
GHQ*HQXVVEHVRQGHUHU*HElFNH6HOEVWIUGLH*HGHQNWDJHEHVWLPPWHU+HLOLJHU
ZXUGHQIUKHU+HLOLJHQEURWHJHEDFNHQGLHLQ
GHU.LUFKHJHVHJQHWXQGGDQQDOV+HLOEURWH
YHUVFKHQNWRGHUJHVSHQGHWZXUGHQ
ELV
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8KU
9HUDQVWDOWXQJHQ

:LHQ
)(67(.b03)(-DKUH)UDXHQWDJ
0XVHXPIU9RONVNXQGH
+XQGHUW -DKUHQDFK$XVUXIXQJGHV ,QWHUQDWLRQDOHQ
)UDXHQWDJHV ZHUGHQ VHKHQVZHUWH (UJHEQLVVH HLQHV
YLHOVFKLFKWLJHQ )RUVFKXQJVSURMHNWHV GHV .UHLVN\$UFKLYV SUlVHQWLHUW9RQ GHQ
HUVWHQ'HPRQVWUDWLRQHQIUGDV)UDXHQZDKOUHFKWDXIGHU:LHQHU5LQJVWUDHYRU
GHP(UVWHQ:HOWNULHJELV ]XU$QHLJQXQJXQG ,QVWLWXWLRQDOLVLHUXQJGHU)UDXHQ
WDJH GXUFK DXWRQRPH)UDXHQJUXSSHQ VHLW GHQHU -DKUHQ'LH$XVVWHOOXQJ
GRNXPHQWLHUWDQKDQGHLQGUXFNVYROOHU%LOG7RQXQG)LOPGRNXPHQWHGLHZHFK
VHOYROOH*HVFKLFKWHGHV)UDXHQWDJHV LQGHQ
.RQWH[WHQJHVHOOVFKDIWVSROLWLVFKHUXQGNXO
WXUJHVFKLFKWOLFKHU5DKPHQEHGLQJXQJHQ
ELV
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'L6R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:ROIHJJ
Å+HLOXQG8QKHLO´ *ODXEHQVZHOWHQLQ2EHUVFKZDEHQ
%DXHUQKDXV0XVHXP:ROIHJJ
5HOLTXLHQ+HLOLJHQELOGHU6FKXW]DPXOHWWH«UHOL
JL|VH2EMHNWHGLHXQVKHXWHIUHPGDQPXWHQRGHU
GHUHQ%HGHXWXQJZLUQLFKWPHKUNHQQHQ'HUElXHUOLFKHQ%HY|ONHUXQJZDUHQ
GLHVHKHLOLJHQ*HJHQVWlQGHEHU-DKUKXQGHUWHKLQZHJDOOWlJOLFKXQGYHUWUDXW
'LH$XVVWHOOXQJIKUWGLH%HVXFKHULQHLQH*ODXEHQVZHOWGLHGLHWLHIH9HUZXU
]HOXQJ GHU2EHUVFKZDEHQ LP NDWKROLVFKHQ*ODXEHQ GRNXPHQWLHUW 6LH ]HLJW
DEHUDXFKGDVVVLFKKLHUODQJH=HLW9RUVWHO
OXQJHQ XQG 3UDNWLNHQ HUKDOWHQ KDEHQ GLH
HLQHPPDJLVFKHQ:HOWELOGHQWVWDPPWHQ
DE
)LVFKHUJDVVH:ROIHJJ
7HO
$SULO1RY'L6R8KU
,PSUHVVXP

+HUDXVJHEHULQ
3URI'U6DELQH'RHULQJ0DQWHXIIHO
5HGDNWLRQXQG/D\RXW
0DULRQ(LQVLHGOHU/HQD*ULHKDPPHU7KHUHVLD6XO]HU
7LWHOIRWR
7RELDV(UQH
$QVFKULIWGHU5HGDNWLRQ
(XURSlLVFKH(WKQRORJLH9RONVNXQGH
8QLYHUVLWlW$XJVEXUJ8QLYHUVLWlWVVWUDH$XJVEXUJ
7HO)D[
(PDLOYRONVNXQGH#SKLOXQLDXJVEXUJGH
'LH$XJVEXUJHU9RONVNXQGHLP,QWHUQHW
KWWSZZZSKLOKLVWXQLDXJVEXUJGHOHKUVWXHKOHYRONVNXQGH
'UXFN
9HUODJ7/LQGHPDQQ6WLIWVWUDH2IIHQEDFK
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
'LH$XJVEXUJHU9RONVNXQGOLFKHQ1DFKULFKWHQHUVFKHLQHQLP6HOEVWYHUODJ)UXQYHUODQJWHLQJHVDQGWH0DQXVNULSWHXQG
'DWHQWUlJHUVRZLH)RWRVEHUQHKPHQGLH5HGDNWLRQE]ZGLH+HUDXVJHEHULQNHLQHUOHL+DIWXQJ'LH=XVWLPPXQJ]XP
$EGUXFNZLUGYRUDXVJHVHW]W(LQH+DIWXQJ IUGLH5LFKWLJNHLWGHU9HU|IIHQWOLFKXQJHQNDQQ WURW] VRUJIlOWLJHU3UIXQJ
GHU5HGDNWLRQYRQGHU+HUDXVJHEHULQQLFKWEHUQRPPHQZHUGHQ'LHJHZHUEOLFKH1XW]XQJ LVWQXUPLWVFKULIWOLFKHU
*HQHKPLJXQJ GHU+HUDXVJHEHULQ ]XOlVVLJ'DV8UKHEHUUHFKW IU YHU|IIHQWOLFKWH0DQXVNULSWH OLHJW DXVVFKOLHOLFK EHL
GHU+HUDXVJHEHULQ1DFKGUXFNVRZLH9HUYLHOIlOWLJXQJDXFKDXV]XJVZHLVHRGHUVRQVWLJH9HUZHUWXQJYRQ7H[WHQQXUPLW
VFKULIWOLFKHU*HQHKPLJXQJGHU+HUDXVJHEHULQ1DPHQWOLFKJHNHQQ]HLFKQHWH7H[WHJHEHQQLFKWLQMHGHP)DOOGLH0HLQXQJ
GHU+HUDXVJHEHULQRGHUGHU5HGDNWLRQZLHGHU

